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Accurate, Convenient and Economical 
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Mechanically-printed International time records meet 
today’s need for a dependable account of the hours 
each employee spends at work. 





They show the exact minute of each arrival and 
departure, and identify every tardy and overtime 
registration, leaving nothing to chance in the payroll 
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This man is free from the financial worry 
that usually accompanies long disability 

. his insurance counselor had the fore- 
sight to provide Disability Coverage in 
his insurance program. 


You, too, should recommend a permanent 
and complete program to each of your 
clients. Life insurance alone is not ade- 
quate protection. A long period of disa- 
bility with its attendant loss of income and 
increased expenses makes even the pay- 













ISABILITY Stoss hiusiness Income 


ment of premiums difficult or impossible. 
Disability coverage removes this hazard. 


Start today to explain to your clients the 
benefits of owning an M. I. I. C. Non- 
Cancellable, Incontestable, Disability 
policy. It provides you with another 
highly-important and attractive type of 
insurance and opens up a new field of 
opportunity. It gives you a fine chance 
to render greater service and to increase 


your own income. 


Write us for booklet “Selling Non-Cancellable Disability Income Insurance” 


INCONTESTABLE ¢ NON-CANCELLABLE 
COMPLETE INCOME PROTECTION 


Home Office . 


4 MASSACHUSETTS INDEMNITY INSURANCE COMPANY 


- Boston, Massachusetts 


OFFICES IN PRINCIPAL CITIES FROM COAST TO COAST 
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HIGHLIGHTS FROM 
THE LIFE PRESIDENTS 


significant paragraphs from the addresses of cer- 

tain of the speakers at the winter meeting of the 
Life Presidents Association held in New York City De- 
cember Ist and 2nd. In a separate article in this issue 
will be found detailed statistics of various subjects cov- 
ered in the addresses at the meeting. 


A S with our procedure last year, we are reproducing 


Julian Price: 


“The opportunity to work and save has represented to 
most Americans the meaning of the inalienable right of 
every man to ‘life, liberty and the pursuit of happiness.’ 
The great majority who have risen in the scale of eco- 
nomic welfare—and happily that has been a common 
rather than an exceptional experience in American life— 
have done so by working and saving. 

“Of course, we recognize that we have never had in 
America, and probably there never could be in any coun- 
try, an ideally equal opportunity for every man. In the 
days when our government had an abundance of free 
land to give away, America enjoyed perhaps the closest 
approach in history to that ideal. Then, every man, re- 
gardless of economic status, could become a property 
owner provided he was willing to settle upon and culti- 
vate the land. The settler’s life was exceedingly arduous 
but it was simple. He was subject to many hazards be- 
yond his control such as the marauding of the Indians, 
the rigors of the climate, and devastating pestilences but, 
if he succeeded at all, it was purely through his own ef- 
forts. Whether his neighbor’s efforts succeeded or failed, 
did not, materially, affect him. 

“In our highly complex and interdependent economic 
life today, the welfare of every individual directly af- 
fects, and is affected by, that of the community as a 
whole, both local and national. Individual effort and in- 
dividual responsibility, therefore, are more than ever 
essential to general progress, but the reinforcement of 
individual effort through cooperation is also necessary to 
an increasing degree. During the past twenty-five years, 
particularly, we have been learning new ways to apply 
such cooperation. The recognition of an interest and a 
responsibility in the consumer’s welfare on the part of 
the producer and in the worker’s welfare on the part of 
the employer are manifestations of a broader viewpoint 
with respect to our national economy, and one which has 
contributed greatly to the fruits of individual industry 
and thrift.” 





T. A. Phillips: 


“The seriousness of the railroads’ predicament cannot 
be overemphasized but, at the same time, there seem to 
be certain definite misconceptions in the public mind 
which should be corrected. The large volume of traffic 
which has been diverted from the railways to highways, 
waterways, pipelines, and airways, has led many to the 
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erroneous conclusion that our railroads are being used 
less and less. The fact, however, is that even in the de- 
pression years 1930-37 the volume of combined freight 
and passenger revenue traffic was 50% greater than 
during the period 1900-07 at which time railroad pros- 
perity was at its peak. Carrying the comparison further, 
we find that the growth in traffic has nearly kept pace 
with population growth, as the railroads handled almost 
as many units of revenue traffic for every man, woman, 
and child in the United States during the latter period. 
In other words, the volume of all freight and passenger 
traffic has been increasing at such a rate that, despite the 
inroads of competition, the long-term trend in the 
amount of business handled by our railroads has been 
steadily upward. Furthermore, the records show a tre- 
mendous advance in the efficiency and dispatch with 
which traffic is handled. 

“It may be noted that the present funded debt of the 
Class I railroads is a smaller proportion of plant and 
property value than at the beginning of the century when 
railroad credit was at its highest. It may be recorded also 
that fixed charges in the eight years beginning with 1930 
absorbed only 17.4% of gross revenues as compared with 
24.2% in the years 1900 to 1907. 

“It seems worthwhile to emphasize these facts here in 
order that those who are sincerely interested in the wel- 
fare of the railroads will look beyond such matters as 
competition, or efficiency, or capital structure before at- 
tempting to make their diagnosis of railroad ills.” 


Edward R. Stettinius, Jr. (Address read by William 
Beye): 


“Tl am convinced, however, that while realization of 1n- 
dustry’s responsibilities to society is growing, the general 
welfare calls for even greater progress. No longer can 
industry plow a single furrow toward a single strictly . 
commercial objective ; instead, it must manage its affairs 
with due regard to the whole field of human relations. 
Industry must strive to adjust its operations to the high- 
est purposes of life, and, in so doing, it may safely depend 
upon the wholehearted support, sympathy and under- 
standing not only of our great body of employees and 
their, families but the public as well. Only thus will we 
achieve a better social, as well as economic standard of 
living.” 


Dr. Harold M. Frost: 


“The outstanding feature of this survey is that the 
mortality for 1938 is markedly less than that for 1937. 
In fact, it is the lowest for all the years during which 
these records of the Association have been compiled. In 
specific figures, 747.9 of each 100,000 policyholders will 
have died this year, as compared with 794.3 in 1937. 


This represents an improvement in the death rate of 
Continued on page 588 
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Complete Protection 













takes the spotlight! 


TARTING in December, Union Central fo- 

cuses its powerful national magazine advertis- 
ing on the “Complete Protection Plan’”—a com- 
plete program in a single policy, with a 
double-barreled sales punch! 


Complete Protection combines both of the ap- 
peals that make a father want to buy life insurance. 


(1) $200 a month for his family if he dies. 
(2) $200 a month for him if he lives to retire. 


In the brief time that this attractive plan has 
been available, it has already proven itself to be 
extraordinarily effective with better-type prospects. 
Now, backed by extensive advertising, the Com- 
plete Protection Plan promises to make 1939 an 
outstanding new business year for Union Central 
field men. 





LABOR AWAKENING? 


HITS PATMAN BILL 


The State of Florida Branch of the American Federa. 
tion of Labor has compiled a report on the Patman Bill. 
which would exterminate chain stores. Taxes levied un- 
der the proposed Patman Act, for example, on the Atlan- 
tic and Pacific chain would be approximately $524,000.- 
000, although the stores made a profit of only $9,000,000 
last year. This is nearly 6,000% of the net profit for the 
year. The act is frankly designed to put them all out of 
business, although masquerading as a “taxing” measure. 


Special chain store taxes are now being collected in 23 
states, and as this labor report points out, such taxes fall 
most heavily upon labor. All taxes naturally are paid by 
the consumer in the long run—no hocus pocus can ever 
change this, no matter how many voters it may fool. 
Furthermore, it seems to be a law of economics that the 
distribution of the burden of a tax is uncontrollable also 
—probably all taxes are borne by people in more or less 
similar ratio, although sometimes the workings of eco 
nomic factors to bring this about are very complex. 


Among the enlightened statements which we have 
taken from this report are the following: “Labor has a 
direct interest in the successful operation of business 
upon which it is dependent for employment and wages.” 


“The $77,500,000 which the state and federal govern- 
ment took in taxes equals the wages of all the state's 
26,250 employees of manufacturing and retailing estab- 
lishments.” 


“The foregomg facts lead the Committee to the inev- 
itable conclusion that excessive taxes constitute an un- 
necessarily heavy burden on the economy of both state 
and nation: and that this burden weighs most heavily 
of all on labor.” 


“We are equally impressed by the paradox that al- 
though nearly every state body was strongly opposed to 
sales taxes, only seven seem to consider chain store taxa- 
tion as an indirect sales tax, directly affecting cost of 
living or buying power of wage dollars.” 


This confusion of thought is typical of course of a 
large section of our population, and generally speaking 
that section from which labor derives its support. Hence 
the significance of this A. F. L. study. Many of these 
people do not seem to understand how taxes are finally 
paid, nor to grasp the rather simple distinction between 
wages in money, and real wages in purchasing power. 
So far as labor is concerned, the best dividend it can ever 
get is a fall in the price level, and this will occur if we 
have low taxes and free competition. 


There is no magic by which economic law may be 
evaded. High production and long hours of work make 
obviously for prosperity; intermittent production and short 
hours of work make poverty! Taxes are a total loss! 
It is incredible that facts as simple as these should 
ever bé misunderstood. 
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Dollars!” 








Supros® a city editor gave his 
“$ star reporter this assignment: 

“Follow those dollars! They're 

going to the Metropolitan Life 

Insurance Company in payment 

of prermums. There they will mingle with other dollars 

recerved by the company as income from its invest- 

ments. Find out what happens to those dollars...what 

they go for...and why!”... Here's what that reporter 

would find: 








Poymeonts to Policyholders ond Beneficieries. Part of cach 
dollar helps to meet death claims that become payable 
during the year. But...the total amount of death claims 
im any one year is by no means entirely paid from dol- 
lars received during that year. A pert of all death 





claims, and ail matured endowments, and all cash paid 
upon surrender of policies, comes from “reserves.” 

In fact, about 70% of all payments made by Metro- 
pohtan to its policyholders and thei benefhcianes dur- 
ing 1937 came from dollars received in earher years and 


accumulated in the company's reserve funds 


“Follow those 





ed 


Reserves. Just as part of all payments to policyholders 
comes from reserves, so part of each dollar received goes 
info reserves to meet future payments. 

To make sure that all life insurance policies will be 
paid when they become due, sound company practice 
and the law require that a reserve fund be maintained. 

A legal reserve life insurance company also carries 
a special contingency reserve or surplus fund... an addi- 
tional guarantee that claims will be paid even in times 
of emergencies, such as great epidemics or economic 
distress. 

These funds —which eventually go back to policy- 
holders—are invested at the best rate of interest that 
can be earned with safety. 

Expenses end taxes. Part of each dollar is spent for 
taxes, and for running the company. 

There is the compensation of the men and women 


on 





who work in the Home Office and in the Field. There 
is the cost of carrying on the public welfare activities of 
the company, which tend to help people live longer. 
And there is the expense required for careful super- 
vision and wise investment of the money held by the 
company...for each and every insurance policy must 
be safe, come what may. 
“@tvidends.” What is a life insurance dividend? In a 
mutual company such as Metropolitan, it is this: 







After the premiums and interest from investments 
have been credited . . . after payments to policyholders 
and beneficiaries and expenses have been met .. . after 
the reserves and margin of safety have been provided 
for...and the company finds that the money received 


exceeds the money that was actually needed, this dif- 
ference is returned to the pohcyholders as dividends. 
This is what happens to Metropolitan Life insurance 
dollars. No part of them is spent for any purpose... any 
activity... that is not in the interest of and for the bene- 


fit of the company’s policyholders. 





COPY BIGHT ('O39— METROPOLITAN LIFE ~SURANCE CO 


This is Number 9 im a series of advertisements de- 

signed to give the public a clearer understanding of how 

a life imswrance company operates. Copies of preceding 
advertisements will be mailed upon request. 


Metropolitan Life 
Insurance Company 


(A MUTUAL COMPANY) ey; 
4 


Frederick H. Ecker, cunsaman OF THE BOARD 
Leroy 4. Lincoln, pnesrvoext 


1 MADISON Avenue, New York, N. Y. 

















THIS 1S THE NINTH in Metropolitan’s new series of 
advertisements designed to give the public a clearer 
understanding of how a life insurance company oper- 
ates. It appears in: Collier's, January 7; Saturday 





Evening Post, January 7; Business Week, January 7; 
Time, January 9; American Weekly, January 1; This 
Week, January 8; Forbes, January 1; Cosmopolitan, 
February; Nation’s Business, January. 
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HIGHLIGHTS OF LIFE PRESIDENTS—Continued 


5.8% ; a saving of 46.4 lives for each 100,000 policy- 
holders. 


“If the same degree of improvement continues and 
applies to our general population, we may expect 73,000 
fewer deaths in our nation than last year, despite an in- 
crease of population which, had the death rate of 1937 
prevailed, would have resulted automatically in 12,000 
more deaths. 


“Considering the lower death rate in conjunction with 
the increase in population, we conclude that there will be 
about 1,378,000 deaths in the United States in 1938—a 
saving of 85,000 lives as compared with 1937. This fore- 
cast appears conservative when compared with a recent 
statement by Dr. Thomas Parran, Surgeon General of 
the United States Public Health Service, that for the 
first half of this year the national death rate from disease 
was 8.5% less than that of 1937 ; and that in the absence 
of some unforeseen occurrence, such as an epidemic, the 
national death rate for 1938 would be the lowest ever 
known. 


“As for insured lives, the death rate of both ordinary 
and industrial policyholders has improved : in the former 
by a decrease of 4.0%, and in the latter by a decrease of 
6.5%. Here again, as in recent years, improvement is 


greater among industrial than among ordinary policy- 
holders. 


Thomas S. Gates (Un. of Pennsylvania): 


“With the growth of income and inheritance taxes, in- 
dustry can no longer expect that a few of the more fa- 
vored individual beneficiaries of its earnings are to be the 
main support of those activities in education and pure 
research which underlie hopes of profit and progress 
both for industry and for the people as a whole. I am 
convinced that the time has come when industry itself 
must take more direct responsibility if we are to con- 
tinue to progress—for the industries which are depend- 
ent on chemistry, for instance, to do their share to 
support pure research in chemistry; for the manufac- 
turing and electrical industries to help carry on research 
in physics and our schools of engineering; for business 
and banking to do their share in the development of our 
schools of business. 


“We all recognize that management is no longer re- 
garded as merely the servant of invested capital but as 
the steward of the best common interest of stockholder, 
employee, consumer, and the general public. In your 
field I can think of no better way in which you can serve 
the interests of all than by cooperative support of re- 
search which will underwrite the further extension of 
life and of productive health. 


“Only a few of your companies are large enough to 
attempt extensive independent activity in this field, but 
together you could exert a profound influence. The 
profitable opportunities which are open to you, profit- 
able both in terms of money and in public good will, are 
enormous. Let us say that you were to organize, in con- 
nection perhaps with this Association, a joint foundation 





to support research directed at the chief causes of death 
and to promote activities designed to advance health.” 


Ethelbert Ide Low: 


“The assets of the life insurance companies are bound 
to increase. This is inevitable under the system of ‘level 
premium’ insurance, which requires an annual addition 
to the reserve on each policy. The problem, then, is the 
wise and safe investment of these ever-increasing funds, 

“In mapping any investment policy, the first question 
to be asked is what is the purpose of the investment, what 
results are to be obtained, what obligations are to be 
undertaken’? The investments of a bank require a large 
amount of liquidity. Large depositors may make heavy 
withdrawals without warning. Their investments must 
be made with that in mind. 


“Other organizations, formed primarily for profit, 
may legitimately invest in more speculative securities— 
their stockholders knowing and assenting to the added 
risk in the hope of larger profits. 


“In the case of fire insurance companies, their obliga- 
tions run for a short period—one to five years. Their 
investments must be made accordingly. 


“Examples could be multiplied. 


“What, then, is our stewardship in regard to these 
twenty-seven billions of dollars? Why were they en- 
trusted to us? What results are we expected to obtain? 


“They were entrusted to us by some sixty-four million 
policyholders in order that we might achieve for them 
their hopes and aspirations for the future economic wel- 
fare of their families and for themselves. They do not 
ask us to make money for them. They do not loan it to 
us that we may use it for our own purposes. It is not 
entrusted to us for a quick turnover. We are not invest- 
ing for a few days or years. Some of our policies may 
run for sixty-five years or more. 


“Our obligations are simple and clearly defined. Our 
duty and our sacred trust is to so invest these funds that 
every payment called for by our policies may be made 
promptly on the day it is due, whether that day comes 
to-morrow, next week, next year, or sixty years hence. 
Safety first must be our motto. Our stewardship calls for 
the highest fidelity, foresight, and care.” 


Hon F. N. Julian: 


“Insurance supervision may be at the cross roads. 
Shall it be a continuation of conservative state supervi- 
sion as upheld by the highest courts in the land, or shall 
it be Federal supervision with all of its multiplicities of 
rules, regulations, civil service employees and interfer- 
ence where least expected ? 


“In my opinion, our present system, which has so strik- 
ingly proved its value, should continue. It is our respon- 
sibility, and yours, to see that insurance supervision 
remains on its present high level of effectiveness and that 
it maintains its present intimate contact with the prob- 
lems that arise.” 
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LIFE PRESIDENTS STATISTICS 


vention of the Association of Life Insurance Presi- 

dents in New York City, we have taken portions 
which gave figures on the life insurance business which 
may prove of interest to our subscribers. Chairman 
Julian Price covered insurance writings and various in- 
come and disbursement figures of the group, the paper 
of Edward R. Stettinius, Jr. gave figures on group in- 
surance, Dr. Harold M. Frost covered the mortality 
tables, John A. Stevenson reported world life insurance, 
and T. A. Phillips gave the usual statistical comparisons 
on assets and reserves which we reproduce by means 
of charts. 


F.. )M the various addresses made at the annual con- 


Julian Price: 


“The 208 companies which furnished data relative to 
their new business and insurance in force—based upon 
actual records for the first ten months of the year and 
estimates for the last two—had in force, at the beginning 
of this year, 97% of the insurance outstanding in all 
United States legal reserve life insurance companies. 
The 48 companies, which furnished the policy payment 
data, disbursed last year 92% of the total payments to 
policyholders and beneficiaries by all United States legal 
reserve companies. Based upon these individual company 
records, estimates for the country as a whole have been 
made and the figures projected to December 31. 

“It is estimated that new life insurance acquired from 
United States legal reserve companies during 1938 will 
amount to $11,800,000,000—$2 996,000,000 less than the 
1937 figure. The total amount of life insurance in force 
on December 31 will approximate $110,300,000,000, rep- 
resenting an average coverage of $1,725 on about 64.- 
000,000 lives. While this outstanding total is the largest 
on record, it is the spread of the protection, rather than 
its dollar value, that indicates its importance in the under- 
writing of human values. When beneficiaries and policy- 
holders are counted together it is indicated that the cur- 
rent life insurance coverage extends to 100,000,000 
persons. Actual payments under present insurance in 
force will be distributed over a long period of years in 
the future but each policy has a very real present value 
in that it represents a definite sum available at any time 
whenever the need, for which it was designed, arises. 

“During 1938 many thousands of American families 
have experienced the comfort of having this ready source 
of funds at times when they were most needed. It is 
estimated that by the end of the year amounts paid or 
credited by life insurance companies to policyholders and 
beneficiaries will total $2,600,000,000. Of this amount 
37.5% or $975,000,000 will have been paid in death 
claims to beneficiaries of deceased policyholders. The 
remaining 62.5% or $1,625,000,000 will have gone to liv- 
ing policyholders as matured endowments, annuities, 
surrender values, policyholders’ dividends, and disability 
payments. These 1938 payments are part of the stream 
of funds which are annually sent into American homes 
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to take care of expenses attendant upon illness and death, 
to help in the readjustment of families bereft of their 
income-provider, to continue sending children to school 
who might otherwise have to contribute to family sup- 
port, to enable elderly persons to retire independently, 
and to accomplish a thousand other purposes for which 
thoughtful and responsible individuals provided through 
life insurance.” 


Edward R. Stettinius, Jr. (Group Figures): 


“During the past twenty years, group insurance has 
become a factor in the lives of millions of individuals and 
in thousands of industries. I am informed, with respect 
to group life insurance in this country, that there are 
more than 20,000 insured groups affording protection to 
more than 7% million employees, to the extent of about 
13 billion dollars, or an average of $1,700 per person 
insured. More than 7,500 accident and health insurance 
group plans, issued by life insurance companies, protect 
about 2% million employees for $34,500,000 of weekly 
benefits. Annuity groups of relatively recent origin prob- 
ably total well over 500 and cover more than 500,000 
lives. Hospitalization insurance is the latest form of 
group protection and is enjoying an unusual growth. 

“Claims were settled last year under group life insur- 
ance policies alone for more than 100 million dollars.” 


John A. Stevenson: 
“Fifteen years ago, the total life insurance in force in 


the United States was $56,803,534,307, or not much 
more than half of the $110,300,000,000 which it is es- 
timated will be in force by the end of this year. Twenty- 
five years ago, the total was only $20,584,469,945, while 
fifty years ago American life insurance amounted to only 
$3,134,003,708. When we plot the curve of the growth of 
life insurance in force in this country, we get the real 
picture of the contribution our representatives have made 
toward underwriting America’s human values. 

“The comparison of the total amount of life insurance 
in force in our country with the totals of other nations 
forms an equally impressive tribute both to the contri- 
bution of our underwriters and to the American Agency 
System. As some of you doubtless know, a recent survey 
has been made by The Association of Life Insurance 
Presidents on the amount of life insurance in force 
throughout the world. The Association is deeply indebted 
to the United States Department of Commerce for its 
valuable assistance in assembling special reports on life 
insurance from foreign countries, making possible the 
continuance of our published compilations on world life 
insurance. The latest complete figures obtainable were 
those for the year 1936, but this current survey makes 
possible a publication of complete data for each year 
since the previous survey giving 1930 figures was made. 


A compilation of these figures will be included in the 
Continued on next page 
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LIFE PRESIDENTS STATISTICS—Continued 


printed copy of this paper and I might add that it reveals 
some intensely interesting facts. 


“The bulk of the world’s life insurance, as in former 
years, is concentrated in the North American continent, 
but the people in other sections of the world are making 
rapid strides in the development of this type of protec- 
tion. At the end of 1936, the total volume of life insur- 
ance outstanding in the entire world was $164,000,000,- 
000. This is almost twice as great as the $86,000,000,000 
in forte at the end of 1924, the earliest date for which 
the world total is available. European countries account 
for 22% of this total with $36,291,563,000 in force, 
nearly half of which is represented by the $16,290,297,- 
000 outstanding in the United Kingdom. 


“Of the world volume at the end of 1936, 68%, or 
$111,839,650,000, was outstanding in companies of the 
United States and Canada—countries which together 
had 7% of the world’s population. You will remember 
that the United States’ total insurance in force at the end 
of 1936 was $104,667,206,000, which represents 64% of 
the world’s total, while that of Canada was $7,172,444- 
000, or 4% of the world’s total. 


“The manner in which the amount of insurance in 
force in the various countries has increased is also of 
interest. In the United States, insurance in force at the 
end of 1936 was twelve times as great as in 1900. In 
Canada, during the same period, the amount of insurance 
in force became twenty-four times as great. In the United 
Kingdom and in Sweden, during the same period, it has 
become four times and ten times as great, respectively. 
From 1905 to 1936, German insurance trebled. The 
greatest increase over this period, however, is to be found 
in Japan, where the insurance in force at the end of 1936, 
$4,971,289,000, is over 40 times greater than the $115,- 
180,000 in force in 1905. In a sense this increase may be 
said to represent a compliment to American insurance 
methods, for much of the Japanese life insurance system 
is patterned after that which is followed by our com- 
panies. 


RESULTS OF THE AMERICAN DEPARTMENT OF LABOR SURVEY 


“You doubtless know that the U. S. Department of La- 
bor has just completed the most exhaustive study of fam- 
ily incomes and family expenditures ever attempted. The 
Commercial Research Division of The Curtis Publishing 
Company, with government aid, has projected from these 
figures some extremely interesting data covering the in- 
comes and expenditures of all families in the eight larg- 
est cities studied in the government survey ; namely, New 
York, Chicago, Providence, Columbus (Ohio), Atlanta, 
Omaha, Denver, and Portland (Ore.). While the gov- 
ernment report is not yet completed and, therefore, these 
figures have never before been published, those in charge 
of the government work have, through the cooperation 
of The Curtis Publishing Company, generously fur- 
nished us with the statistics on the average annual amount 
invested in life insurance by the families in these cities 
and you will agree that the figures have considerable 
significance. The totals include annuity deposits but the 
proportion, as compared with life insurance premiums, 
is extremely small, being practically negligible in the 
lower income groups. 
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AVERAGE SPENT ON LIFE INSURANCE 
(U. S. Dept. of Labor Survey) 


Average Annual Amount Expended 
for Life Insurance and/or Annuities 
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PER CENT OF FAMILIES IN EACH PORTION OF 
THE MARKET WHO DURING THE YEAR PAID 
LIFE INSURANCE PREMIUMS AND/OR MADE 

ANNUITY DEPOSITS 
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Providence ....... 85.3 92.7 77.9 93.1 92.3 81.9 73.9 
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DEATHS AND DEATH RATES FIRST TEN MONTHS 
1937 AND 1938 


(Combined Experience of 48 Legal Reserve Life Insurance Companies) 


ORDINARY BUSINESS 
Dr. Harold M. Frost 
1938 Increase 
or Decrease 








1937 1938 in Death Rate 
- = rT) am 
o » & Es o = 2 A. 
Wistehdth Go 
aeclalt—-onea Siecs #5 ; 
i Sones artes cece 2s 
Couse of Death FORSOR eZ OEsone ta =e ~ 
Tuberculosis .......... 5,684 32.7 5,086 28.8 —3.9 -11.9 
DE sseccdcceceos 2,835 16.3 875 50 —11.3 —69.3 
Pee 9,140 54.1 6.962 39.5 —14.6 -——27.0 
Respiratory Diseases Not 
DE. scescocedces 1,673 9.6 1,668 9.4 ~~ 2 2.1 
Cameer ...ccccescccess 16,478 94.7 17,224 97.7 3.0 3.2 
Cerebral Hemorrhage .. 9,484 54.5 9,952 56.4 1.9 3.5 
Organic Diseases o 
pesaeenocovcese 28,776 165.4 32,099 182.0 16.6 10.0 
Bright’s Disease ....... 189 41.3 6,892 39.1 —2.2 —5§,3 
See 2,381 13.7 2,402 13.6 —.1 7 
Puerperal State ........ 4.0 613 3.5 — 5 —12.5 
Typhoid Fever ........ 132 8 135 8 0 At 
ERS er ee 3,900 22.4 4,741 26.9 4.5 20.1 
BEGGREGEEGS cccceccecece 439 2.5 396 2.2 —3 —12.0 
Automobile Accidents .. 4,635 26.6 3,965 22.5 —4.1 -15.4 
Other External Causes . 5,693 32. 5,530 31.4 —1.3 —4.0 
All Other Causes ...... 34,612 198.9 31,790 180.3 —18.6 —9.4 
Dl .evdtbosnks 6 134,010 770.2 130,330 739.1 -—-31.1 —4.0 
Years of Life Exposed to 
i? aicachsbtdides 17,398,888 17,633,876 


These data are based on the combined mortality experience of companies 
having 82.9% of the number of Ordinary policies outstanding on December 
31, 1937, in all United States legal reserve life insurance companies. 
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INDUSTRIAL BUSINESS ——~IlL"llLh——|a|][]>=]>l]]=>]l-"p]»)"UEpS=>=>S=ESSSSS===zzg 
(Combined Experience of 7 Legal Reserve Life Insurance Companies) 
ow toe ~=AMERICAN NATIONAL 
or Decrease 
1937 1938 in Death Rate 
=v -_ _ vu 
Eee Se. 3 $98. te 8 $85. se 3 INSURANCE COMPANY 
+t 22 fe0Siote fe0See GeO 
cs SeSSescSetsesgesh&se Ze ° 
o Cause of Death =»- PRL SRES< So desdacca <a GALVESTON, TEXAS 
$24 
26 Tuberculosis .......... 16,197 48.8 14,995 451 —3.7 —7.6 W. L. MOODY. JR., President 
Influenza ...ceseeeeees 5,895 17.8 2,120 6.4 —11.4 —64.0 
23 Pacumonia .........-.. 24,180 72.9 17,980 541 —188 —25.8 + 
. Respiratory Diseases Not a see 9 200s 08 = 53 
Specified .......se06- 3,16: : 2, ‘ —.> —). : 
7 De sdsaundecds boc 29,481 88.8 30,644 92.2 3.4 3.8 Thirty-third Annual Statement, December 31, 1937 
17 Cerebral Hemorrhage .. 18,909 57.0 18,789 56.6 -—.4 -.7 
Organic Diseases of , 
21 SY Sckchnw sakes e 51,351 154.7 51,440 154.9 2 J lnsurance 1n force 
Bright's Disease ....... 16,422 49.5 15,982 48.1 —1.4 —2.8 
SD acu wene kates’ 7,396 22.3 7,420 22.3 0 0 
Puerperal State ........ 2,023 6.1 1,887 5.7 —.4 —6.6 $ | 62 49 Z 
Typhoid Fever ........ 294 9 286 9 0 0 67 / 9, 5 00 
De <p scdaguetssedi 297 9 534 1.6 7 77.8 
. OF Scarlet Fever .......... 540 1.6 341 1.0 6 —37.5 
ID Whooping Cough ...... 975 29 641 19 $10 —34.5 
yE Diphtheria ............ 489 1.5 462 1.4 —.1 —6.7 
Meningitis ............ 13450 4.70 «1,129 38.4 1.3 27.7 2 
Diarrhea and Enteritis . 2,843 8.6 2,426 7.3 —13 —15.1 
BUIGIEOSD cccccccceccccs 3,039 9.2 3,335 10.0 8 8.7 
_ DOD osoneséeseo< 1,464 4.4 1,259 3.8 —6 —13.6 
te Automobile Accidents... 7,034 21.2 5,474 16.5 -—4.7. -—22.2 
53 Other External Causes . 11,998 36.1 10,982 33.1 —3.0 —8.3 : 
= All Other Causes ...... 61,608 185.6 58,856 177.2 —8.4 —4.5 Industrial anda Ordinary 
BE é cadvacccece 267,143 805.0 249,975 752.5 —52.5 —6.5 Operating trom Coast to Coast, trom the Great 
oe Years of Life Exposed to Lakes to the Gull, in Cuba, Puerto Rico and Hawai 
oH Soe aes 33,186,521 33,217,979 
(4, 
3.9 These data are based on the combined mortality experience of companies Friendly . Progressive S Strong 
12.7 having 85.5% of the number of Industrial policies outstanding on December 
84.4 31, 1937, in all United States legal reserve life insurance companies. 
70.4 
13.5 
17.0 
ss LIFE INSURANCE IN FORCE THROUGHOUT THE WORLD 
i (Monetary Units of Foreign Countries Converted to Equivalents of United States Currency) 
(John A. Stevenson) 
COMPANIES Dec. 31, 1931 Dec. 31, 1932 Dec. 31, 1933 Dec. 3 Dec. 31, 1935 Dec. 3 Dec. 31, 1937 
‘United States $108,885,563,000 $103, 154, 373, 000 $ 97,985, 044, 000 $ 98, 342, ai 000 $100, 30, 415, 000 $104, G67, 506, 000 $109,572,451,000 
Canada 7,559,397 ,000 7,224, "72 22,000 6,919,843,000 6,927,338,000 ‘000 444, 000 7,349,276,000 
*Mexico 78,610,000 70,836,000 66,394,000 78,505,000 92,244,000 102,966,000 
*Brazil 7110,000,000 113,493,000 128,872,000 139,487,000 153,694,000 179,186,000 
Chile 82,460,000 53,395,000 56,228,000 82,446,000 45,809,000 51,850,000 67,227,000 
*Peru 33,093,000 20,772,000 16,962,000 20,231,000 21,936,000 24,368,000 
Colombia 710,000,000 10,449,000 10,244,000 10,481,000 13,303,000 16,757,000 
»s) British Guiana 38,000,000 7,303,000 6,745,000 6,264,000 5,987,000 5,894,000 6,565,000 
United Kingdom 12,258,530,000 13,170,482,000 12,010,216,000  14,775,992,000  —15,258,237,000 16, 290,297,000 16,789,824,000 
Germany 4,327,67 1,000 3,296,500,000 4,163,727,000 6,265, 358,000 6,860,304,600 7,334,600,00 7,919,400,000 
France 1,450,728,000 1,588,580,000 2,169,537,000 2,930,745, 2,970,826,000 2,891,422,000 2,096,253,000 
Netherlands 1,202,072,000 1,240,496,000 1,598,982,000 2,125,223,000 2,132,662,000 2,004,470,000 
rease ‘Italy 1,145,575,000 1,121,880,000 1,368,623,000 1 1846, 759,000 1,911,525,000 1,953,109,000 1,580,480,000 
ase Switzerland 895,310,000 925,951,000 1,216,826,000 1,666,129,000 1,712,940,000 1,741,351,000 1,366,257,000 
Rate weden 1,290,311,000 960,872,000 1,177,037,000 1,464,869,000 1,467,986,000 1,556,556,000 1,601,903,000 
~ Denmark 475,719,000 2373,000,000 392,053,000 498,900,000 516,586,000 3556,000,000 
5 Norway 387,170,000 296,126,000 357,793,000 435,519,000 439,258,000 468, 604, 000 
Austria 520,861,000 574,855,000 707,922,000 839,026,000 850,714,000 405,758,000 
a Czechoslovakia 275,902,000 281,437,000 367,992,000 408,142,000 398,653,000 385,201,000 351,513,000 
- Finland 224,588,000 140,280,000 168,803,000 214,063,000 230,190,000 245,839,000 
meee *Poland 119,920,000 103,728,000 101,527,000 133,665,000 141,071,000 136,389,000 
-11.9 Hungary 163,489,000 145,791,000 145,244,000 200,766,000 151,512,000 7102,000,000 
69.3 *Rumania 61,362,000 52,596,000 62,891,000 83,553,000 926, 71,658,000 78,625,000 
27.0 *Bulgaria 30,190,000 29,272,000 39,221,000 51,177,000 55,090,000 57,222,000 61,681,000 
_ Yugoslavia #30,000,000 28,152,000 28,281,000 36,119,000 38,224,000 41,398,000 
21 "Greece 15,080,000 10,441,000 14,600,000 23,500,000 24,440,000 26,040,000 
3.2 Portugal 15,831,000 11,774,000 15,533,000 20,273,000 20,655,000 23,649,000 
3.5 ‘Japan 3,757,683,000 3,007 ,418,000 2,975,509,000 3,905,099,000 4,016,555,000 4,971,289,000 5,584,355,000 
ndia 330,162,000 321,470,000 430,848,000 583,341,000 628,320,000 726, 012,000 
" *Java 147,323,000 96,093,000 123,985,000 155,329,000 157,829,000 154,258, 000 
= > *Union of South Africa 731,127,000 704,753,000 650,351,000 841,199,000 895,445,000 981,928,000 
12.5 : *Australia* 1,250,870,000 1,000,294,000 1,223,620,000 1,530,840,000 1,591,739,000 1,393,807,000 
“O ew Zealand 472,159,000 361,985,000 382,028,000 469,094,000 484,785,000 542,583,000 
20 1 ‘Other Countries 6,653,064,000 6,500,431,000 6,916,519,000 6,688,157,000 6,902,506,000 6,717,889,000 
: oH poat RBs tomatoe aan 
1¥ Tora $155,000,000,000 $147,000,000,000 $144,000,000,000 $154,000,000,000 $158,000,000,000 $164,000,000,000 
4.0 st > ye 
ry ' Not including government war risk insurance. 
hitb * Amounts cover insurance in force on lives of resident of country in both domestic and foreign companies. For all other countries, amounts cover 
4.0 insurance in force in domestic companies including their foreign business. 
* Estimated on basis of amounts of other years. 
‘Including government insurance. 
* Estimated at from 4% to 5% of the world’s total. 
nies SOURCES: Special reports received through the courtesy of the U. S. Department of Commerce, official publications of foreign countries and foreign 
ow and domestic trade publications. Peete on next page 
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Mountain 142.6 
South Atlantic 126.5 
Pacific 107.9 


East North Central 1028 
Middle Atlantic 87.4 


New England 60.5 


Division 
West South Central 213.8 
East South Central 175.0 
West North Central 146.2 





CHART I—ABSOLUTE GROWTH OF LIFE INSURANCE ASSETS—1906-1938 


Billi Of Companies Holding 92.0% Of The Assets Of All U. S. Legal Reserve Companies. 
of Dollars See Table XIX (Life Presidents—T. A. Phillips) 
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CHART III—RATIO OF INVESTMENTS TO RESERVES—DECEMBER 31, 1937 
(Of Companies Holding From 91.6% to 98.4% Of The Assets Of All U. S. Legal Reserve Companies. See Table |} 
7 (Life Presidents—T. A. Phillips) 
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LIFE INSURANCE SALES 


ENCOURAGING TREND 


The Association of Life Insurance Presidents report 
for November shows total life insurance sales 1.5% less 
than the amount for November, 1937, the percentages 
for the various groups being : an increase of 4% for Or- 
dinary only, a decrease of 13.6% for Industrial, and an 
increase of 3.6% for Group. On the year to the end of 
November basis Ordinary was off 17.9%, Industrial 
19.5% and Group 42.8%, a total reduction of 20.4%. 
This is definitely an upward trend, the improvement 
showing up when compared to previous month’s results. 
For instance, the sales for the year to the end of October 
showed a decrease of 19.9% for Ordinary, 20.1% for 
Industrial, 45.9% for Group and a total reduction for all 
classes of 22.1%. 

The Life Insurance Sales Research Bureau, which re- 
ports Ordinary business only, corrected to include the 
entire ordinary business of the country, reports Novem- 
ber, 1938 sales at 103% of November, 1937, and for the 
eleven months period at 82% of the same figure for 
the previous year. In the November issue of this publi- 
cation we gave figures using as a base for comparison 
a five year average of the data of the Life Presidents 
and the Life Insurance Sales Research Bureau. The 
corrected percentage for November, according to the 
Life Presidents base is +1.8% on Ordinary insurance 
only and for the year to the end of November, —14.7% 
against the —17.9% reported by the Presidents on their 
unadjusted figure. Similar figures are reflected when we 
correct the Life Insurance Sales Research Bureau re- 
port with November up 0.9% and the year to the end of 
November down 14.8%. 

The Life Insurance Sales Research Bureau on a geo- 
graphical basis shows that for November new sales com- 
pared to November, 1937 were as follows : New England, 
113%; Middle Atlantic, 111%; East North Central, 
93%; West North Central, 101%; South Atlantic, 
102% : East South Central, 105% ; West South Central, 
97% : Mountain, 92% ; Pacific, 98%. 


BUYING POWER BETTER 


Family buying power in the United States is now 
running $75,000,000 a month higher than last summer. 
The gain is due to a drop in living costs and a sharp 
autumn expansion in payrolls, according to a quarterly 
study of price and wage relationships by Northwestern 
National Life Insurance Company. 

A month’s supply of food for an average U. S. family 
of four can be bought for almost a dollar less than last 
June; smaller savings in other sections of the family 
budget run the total reduction from June living costs 
to well over a dollar. 

At the same time expanding employment and pay- 
rolls have boosted the average family paycheck almost 
$2, yielding a net gain of approximately $3 more goods 
per month which the average family can buy today, 
compared with its situation last summer. Allowing for 
the unemployed, the net gain in total family purchas- 
ing power aggregates at least $75,000,000 per month, 
the study states. 

Judging from the rising trend of wholsale food prices 
in November, living costs are due to turn upward again, 
the survey notes. Payrolls are expanding also, how- 
ever, with the holiday season just ahead, so that the gains 
in net buying power should be maintained over the near 
future, at least. 

Compared with October of last year, family buying 
power has recovered all the ground lost in the depression 
then beginning. The average family paycheck is almost 
$6 less than the October, 1937, figure of $137.24, but 
monthly living expenses are down $6 also, from $143.49 
as of a year ago. A month’s supply of food cost $38.36 
at October, 1937, prices, $3 more than the same items 
cost now. 
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The 

Shield Man 
is Never a 
Stranger 


Each field rep- 
resentative of 

this Company has 
a “silent” partner 
that is not so 


“silent.” 


Eighteen hours out 

of every twenty-four 

the Company’s 50,000- 

watt radio station 
—WSM— is making friends 


and opening doors. 





ANNUITY YIELDS 
COMPARED 


We have received numerous inquiries from subseril)- 
ers and others as to the position of the various leading 
companies as respects yields on annuities. We have pre- 
pared the following comparison which we believe will 
be of interest to our readers. 

We have chosen a group of companies we reviewed 
sometime ago in these columns and it will be noted that 
there are very few variations from the “Standard” 
schedule—appropriate footnotes are added for con- 
venience. 








The NATIONAL LIFE AND} 








ACCIDENT Insurance Co., Inc. 
> 


HOME OFFICE, Nasional Building, NASHVILLE, TENN. 





Annual Annuity Purchased by $1,000 (No refund) 


[As effective Dec. 15, 1938] 


Male Age 


50 70 

EO igs hata e ne adh agi eink win $50.87 $102.45 

a Ee 55.72 103.08 
CEP RD Geese eo duw cdns 56.87 102.45 
Fae EE sachet oie hét yee e 56.87 102.45 

Columbian National? .... 61.16 112.11 
(1) Connecticut General ..... 56.87 102.45 
(2) Connecticut Mutual ...... 56.85 102.46 
(1) Continental America ..... 56.87 102.45 

Equitable (N. Y.)* ...... 55.06 97.60 
(1) Equitable (Ta.) ........ 56.87 102.45 
(1) Fidelity Mutual ......... 56.87 102.45 
ee Sak t's s Wk pie & 0% 56.87 102.45 
a 56.87 102.45 
(1) John Hancock .......... 56.87 102.45 
(1) Lincoln National ........ 56.87 102.45 
Pee 56.87 102.45 
(1) Metropolitan ........... 56.87 102.45 
(2) Mutual Benefit .......... 56.86 102.44 
aoe =o” area _ 56.87 102.45 
(2) NWeteomel (Vt.) ..cs5..0-. 56.85 102.35 
(1) New England Mut. ...... 56.87 102.45 

New York Life* ........ 51.61 93.86 

Northwestern Mutual .... 56.25 101.35 
(1) Penn Mutual ........... 56.87 102.45 

Provident Mutual ........ 56.87 102.45 
ae gg Sek a:p 0’ 56.85 102.46 
(1) Security Mutual ........ 56.87 102.45 
ik Bae 56.87 102.45 
(2) See CGeeeee) oka... 56.85 102.46 
ie 56.87 102.45 
(1) Union Central .......... 56.87 102.45 


* Participating ; return will be increased by dividends. 


+ On Jan. 2nd, company adopts 24% basis on options, and will 





- 





So “3 C. R. CLEMENTS, President THE SHIELD probably adjust annuity rates also. 
C. A. CRAIG, Chairman of the Board a raerisions 2 (1) On new “standard” annuity rates. 


(2) “Standard” within a few cents. 
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“THE POLICYHOLDER’S ANGLE” 


One thing that has built good will for 
Monarch is its reputation for being “The 
Policyholder’s Company.” 


In all questions (from those involving 
general operating principles down to 
the smallest individual difference of 
opinion) the “‘policyholder’s angle” al- 
ways receives full consideration. The 
result is that most decisions are found 
to be not only equable and just, but 
also easily understood by the man who 
is not an expert in insurance problems. 


= 


MONARCH 


LIFE INSURANCE COMPANY 
SPRINGFIELD, MASSACHUSETTS 


Accident and Health and Life Insurance 











..+. youll enjoy stopping at 
the Coronado. It’s in the 
center of things, yet in quiet 
and dignified surroundings. 
Four famous restaurants and 
adjoining garage for your con- 


venience. 


® 








WNUAa 
preston:) Oe 


. 
—— 


JANUARY 3, 1939 


A SOUND 
PARTNERSHIP 


YOU tie 
SUN Litt 


ASSURANCE 
COMPANY 
OF CANADA 


HEAD OFFICE—MONTREAL 

















































Circumstance’s Power 


Selling, after all, is no more and no less compli- 
cated than it ever was. Inherently, it is inducing 
another to act on the mutual agreement that your 
product is something he needs and wants. 


It is the methods by which we induce others to act 
that differ and change. Such changes are chronic in 
times when business is ‘suffering. Economic illness, 
like malnutrition, necessitates a change in diet. One 
thing is characteristic of depressions—they are periods 
when people get their thinking working on a sound 
basis. 


State Mutual today offers a new conception of a 
prospect; he is a name and a circumstance: Not so 


much a person we haven't known before as a new 
circumstance we haven’t known before about him. 
Does this conception, the issue of sound research, 
clarify your problem? It’s depression born. 


¢ 


STATE MUTUAL LIFE 
ASSURANCE COMPANY 


of 
WORCESTER, MASSACHUSETTS 
Incorporated 1844 


Over 94 Years a Synonym for Security 
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All policies issued by good 
companies are good. 


THE DIFFERENCE TO THE AGENT 
is that one of them has a more aggressive 
Agency Spirit, and a real desire to do more 
than just exist. 





THE SHENANDOAH LIFE INSUR- 
ANCE COMPANY is a sound life insur- 
ance company, with an Agency Spirit, and 
an earnest desire to help YOU make good. 





CHAS. E. WARD 
Vice-Pres. in Charge of Agencies 


Shenandoah Life Insurance Co. 


E. Lee TRInkie, President 
ROANOKE, VIRGINIA 




















MUTUAL TRUST 


LIFE INSURANCE COMPANY 









= CuIcCaAco 
tLernors 


“aS FAITH 7 FAITHFUL 





Three per cent net level premium participating 
policies for men, women and children. 





Licensed in the East as well as the West: 


Maine Illinois Michigan 
New Hampshire Wisconsin 
Vermont lowa 
Massachusetts Nebraska 
Rhode Island Minnesota 
Connecticut North Dakota 
New Jersey California 
Ohio Washington 


Men who believe they have general agency qual- 
ifications may obtain full particulars by addressing 
the agency depertmast. 





NOTHING BETTER IN LIFE INSURANCE 


BIN 1-39 
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NATIONAL ASSOCIATION 
MID-YEAR MEETING 


The mid-year meetings of the National Association of Life 
Underwriters will be held in Louisville, Kentucky, on March 3] 
and April 1. The Board of Trustees meets on March 31, and 
the National Council the next day. At the last annual con- 
vention the by-laws were amended, making local association 
presidents members of the National Council, thus entitling them 
to the right to vote, so that each local unit has two repre- 
sentatives in the Council, i.e., the President and the National 
Committeeman. 


DEATH RECORD 
IN SIGHT 


Far ahead, at the end of October, of their best previous 
health record, the millions of Industrial policyholders of the 
Metropolitan Life Insurance Company in the United States and 
Canada will have for 1938 the lowest annual death rate ever 
experienced by them, unless some unfavorable trend (not likely) 
should intervene before the year ends to change the result. At 
the end of October the mortality of this cross-section of the 
working populations of the two countries was far ahead of the 
best previous record. In each of 17 consecutive months, previous 
to October 1938, this group of millions of persons established 
new low mortality rates for the particular month. Although 
the sequence was broken in October, the rate of 7.4 per 1,000, 
for that month was, nevertheless, considerably under the average 
October rate since 1930. 


The lowest death rates ever experienced by the Metropolitan 
for the first 10 months of a year have been recorded in 1938 for 
such causes as scarlet fever, diphtheria, influenza, tuberculosis, 
pneumonia, diarrheal conditions, appendicitis, chonic nephritis, 
puerperal diseases, and accidents (all forms combined). 

Whether or not a new low mortality rate will be recorded for 
the full year by the general population of the United States, it 
is amost certain, the statisticians say, that there will be a marked 
reduction in deaths as compared with 1937. 


REJECTION CAUSES 


High blood pressure, excessive use of liquor, and heart im- 
pairments rank one, two, three in rendering people unable to 
pass insurance requirements; this “big three” are responsible 
for more rejections than all other causes combined, according 
to a study of habits and uninsurability just completed by North- 
western National Life Insurance Company. 


Out of each 100 rejected applicants, 27 have high blood pres 
sure, 24 indulge excessively in liquor, and 21 have serious heart 
impairments, the study shows. 


Although the use of alcoholic beverages has become much 
more widespread in recent years, the proportion of rejections 
due to excessive indulgence in liquor has remained practically 
stationary since 1936, the study indicates. The majority of per- 
sons taking up the use of spirituous drinks in recent years are 
apparently confining themselves to the lighter beverages, or 
to an occasional social cocktail, the report suggests in explanation. 


Two out of five men but only one out of twelve women under 
30 use alcoholic beverages, among insurance applicants. But 
between the ages of 30 and 45, three out of five men and one 
out of three women indulge. In the age group of 45 and over, 
two out of three men and only one out of six women are users, 
according to study, which covers 15,000 accepted applicants and 
1,000 rejected applicants. The tabulations of indulgence include 
all permissible degrees under insurance standards, including the 
merely occasional, and the use of the lighter beverages. 
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RELIANCE LIFE 


INSURANCE COMPANY OF PITTSBURGH 


The chances are 17 to 1 that a life 
insurance program will be inter- 
rupted, or discontinued, through dis- 
ability in some form. And that is 
why Perfect Protection—the Reliance 
policy which includes accident and 
health indemnity—actually insures 


life insurance. 


The insuring public is quick to recog- 
nize the many plus factors of such 
a policy. And, for this reason, Per- 
fect Protection leads to quicker, bet- 
ter sales with greater policyholder 
satisfaction. 


Reliance Life meets every buyer's 
preference by issuing Participating, 
Non-Participating, Juvenile, Retire- 
ment Income, Annuities, Sub-Stand- 
ard, Accident, Health, Mortgage Re- 
demption, and Insurance for women. 
are available to 


These contracts 


YOU as surplus lines. 


More than $465,000,000 of Life 


JANUARY 3, 


Insurance in force. 


1939 





O. L. STILL POPULAR 


An analysis of the policies issued by the Equitable (N. Y.) 
last year, excluding all annuities and conversions from Group 
insurance, shows the following preferences on the basis of each 
1,000 issued to men and each 1,000 to women: 


Plan of Insurance Males Females 
5 380 





GB rere eee 256 
BB reer ro Perens re 283 203 
Endowment other than E20 ............ 101 87 
(including Opt. Ret.) 
a eee 4 0k 6 60 bb kale ah be wha 84 88 
Term other than T2 and T5 .......... 76 42 
TID os aco Ee oo tg Si 55 11 
Py EAN ov ieis 6 cacéone abs taedee 40 84 
ED OD iu s6w a cc dsbecsd ceaewel 27 95 
WD a wa ccc wakeea be cbkewee es ae 38 9 
pe RR a amy ae Ae 40 ] 
WD ue den bic etbeuedaddeltaiec 1,000 1,000 


The examination further discloses that out of each 100 in- 
surance policies paid for, 79 were on the lives of men and 21 
on the lives of women. 

Over half of the men applicants and over two-thirds of the 
women were under 30 years of age. 

An analysis of the annual premium Retirement Annuities 
issued during the year shows that 54 of each 100 were issued 
to men and 46 to women. 

—Equitable “Agency Items.” 


LIFE UNDERWRITERS 
TORONTO 


At the annual meeting of the Life Underwriters Association 
of Toronto held at the Royal York Hotel the following officers 
were officially elected for the year 1939: President, George E. 
Farrer (Canada Life); First Vice-President, S. M. Wickens, 
C.L.U. (Sun Life); Second Vice-President, C. F. Plewman 
(North American) ; Honorary Treasurer, J. P. Michaud, C.L.U. 
(Mutual of Canada) ; Honorary Secretary, James A. Hancock 
(Prudential of America). The retiring President, Frank A. 
Buck, becomes Honorary President of the Association. 


A. A. U. T. I. 


The American Association of University Teachers of Insur- 
ance held its annual meeting at the Statler Hotel in Detroit, 
on Wednesday, December 28th. Among the speakers were 
M. A. Linton, President of the Provident Mutual; George E. 
Lackey, General Agent of the Massachusetts Mutual of Detroit; 
Henry H. Jackson, Actuary of the National Life of Vermont; 
and Laurence S. Morrison, of the Life Insurance Sales Research 
Bureau. The general subject was an “Analysis of Criticisms 
of Old Line Life Insurance.” At the Dinner meeting, F. J. 
Travers, of the Lincoln National, spoke on “Investment prob- 
lems of Life Insurance Companies” and was followed in the 
evening by Professor F. G. Dickinson, of the University of 
Illinois, Associate Professor Edison L. Bowers, of Ohio State 
University, and Professor C. A. Kulp, of the Wharton School 
of Finance and Commerce. 

Membership in the Association is open to any teacher who 
holds or who has held an appointment in an institution of col- 
legiate grade in the United States or Canada, which offers 
one or more courses devoted entirely to insurance, including 
insurance law, or actuarial theory. Questions of eligibility 
are decided by the Executive Committee. The President is H. J 
Loman, of the University of Pennsylvania; the Vice-President, 
Robert Riegel, of the University of Buffalo, and Secretary, J. E. 
Partington, of the State University of Iowa. 
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A NINETY-ONE YEAR 
OLD COMPANY 





THE FIRST IN NEW ENGLAND 
TO ISSUE JUVENILE POLICIES 


A Plan for Every Purpose 
Issued from 1 Day to 15 years 


® 20 Payment Endowment at 
Age 85 


® 20 Payment Endowment at 
Age 65 


® 20 Year Endowment 
® Educational Endowment at 


Ace 18 


UNION MUTUAL LIFE 
INSURANCE COMPANY 
PORTLAND, MAINE 


Since 1848 























THE HOME LIFE INSURANCE 
COMPANY OF AMERICA 


§ 
| Protects the Entire Family 


Home Life agents are equipped 
to serve every need for life in- 


issued, on both Industrial and 
Ordinary plans, from birth to 64 





next birthday. 


| A Policy for 
— Every Purse 
| and Purpose 

L. 


Connor 


| 
surance. Modern policies are 


| INDEPENDENCE SQUARE 
PHILADELPHIA. PENNA. 








WHO BUYS INSURANCE? 


Physicians and surgeons led all other occupational groups in 
number of life insurance policies for $10,000 or more purchased 
during November, according to the Lincoln National Life In- 
surance Company's monthly survey of buyers of big policies, 
They ranked fifth, however, in total volume of insurance thus 
purchased. Furniture and organ factory managers; industria] 
managers ; brokers, bank managers and real estate company offi- 
cials; and students were ahead in the order named. 

The groups listed according to number of big policies purchased 
were: Physicians and surgeons; brokers, bank managers and 
real estate company officials; public service officials and in- 
spectors ; agents, canvassers and collectors; furniture and organ 
factory managers; students; real estate agents; grocery and 
produce dealers; civil engineers and surveyors; hotel and 
restaurant managers; and insurance agents. 

Listed according to the total volume purchased in large policies, 
the occupational groups were: Furniture and organ factory man- 
agers; industrial managers; brokers, bank managers and real 
estate company officials; students; physicians and surgeons: 
lawyers, judges and justices; railroad officials; public service 
officials and inspectors; and agents, canvassers, and collectors. 


FARM RETURN 


The Farmers National Company of Omaha, Nebraska, sends 
us the following table showing the income on one of their farms 
for the past seven years. We think the figures will interest our 
readers, showing as they do that while farm income fluctuates, 
it yields on the average a satisfactory return under competent 
management. The lower trend of taxes is also interesting, par- 
ticularly in view of the steadily rising taxes on industry and 
general business. 


REAL ESTATE RECORD 
Acres - 425 Fare No. 1224 
Appraised Valge $42,500.00 
county ~ Ghakz Per Acre Value - $100.00 
State - lows 3/1/36 Appraised Value $46,750.00" 


Per Acre Value - $110.00 


»Clover Grose | & | expenses) % 


291.43 . 876.85) 2 $4.95 
168.58 ; 73|2.5) 409.07 
621.37 3333.37) 7.8) 2223.25 
453.53 . 3. 

447.54 ; 95 


98.79 





UNEMPLOYMENT BENEFITS 


Beginning of unemployment benefit payments in New Mexico 
and Oklahoma in December, and in 18 additional states in 
January, will bring the program of unemployment compensation 
established by the Social Security Act into full operation in 
every state but 2, as well as in the District of Columbia, Hawaii 
and Alaska, according to an announcement of the Social 
Security Board. Illinois and Montana will begin to pay bene- 
fits in July, 1939, making the system effective throughout the 
Nation. 


BEST'S LIFE NEWS 








UPS In 
chased 
fe In- 
dlicies, 
e thus 
ustrial 
ly offi- 


*hased 
S and 
id in- 
organ 
y and 
| and 


licies, 
man- 
| real 
eons : 
Tvice 
Ctors. 


ends 
arms 
. our 
ates, 
*tent 
par- 
and 





il 








NATIONAL ASSOCIATION OF 
INSURANCE COMMISSIONERS 


The Winter meeting of the National Association of Insurance 
Commissioners was held at the Hotel Fort Des Moines, Des 
Moines, Iowa December 4-7. The Convention was well attended 
and many items of interest were reviewed, chief among these 
being the present system of Convention Zone examinations. The 
Valuation Committee ratified the action taken at the meeting in 
June at Quebec as regards valuation of securities for December 
31, 1938 statements. The regulations for these security valu- 
ations were reported in full in Best’s Life News, July 1, 1938 
edition. 

Hon. Frank N. Julian, Superintendent of Insurance for the 
State of Alshoma, and President of the National Association, 
called the Convention to order. He reviewed the Association's 
activities during the year since the meeting in Quebec in June. 
Some of those who addressed the Convention on various sub- 
jects were George S. Van Schaick, Vice President of the New 
York Life Insurance Company, and formerly Superintendent 
of Insurance of New York State; Thomas V. Blaisdell, Jr., 
director of the monopoly study of the Securities and Exchange 
Commission; Hon. Jess G. Read, Commissioner of Insurance 
of Oklahoma and Chairman of the Committee on Examinations, 
who presented a picture of the association examinations con- 
ducted in accordance with the zone plan since that system has 
been in operation; Hon. Maurice V. Pew, Insurance Commis- 
sioner of Iowa; Hon. Frank Yetka, Commissioner of Insurance 
of Minnesota; Hon. Louis H. Pink, Superintendent of Insur- 
ance of New York; and others. The Association authorized the 
establishment of a special committee to work in cooperation 
with the Securities and Exchange Commission as regards its 
monopoly investigation which will review insurance companies. 
The following were appointed to this special committee: Ernest 
Palmer, Illinois; C. C. Neslen, Utah; Hugh H. Earle, Oregon; 
C. W. Lovejoy, Maine; G. A. S. Robertson, Missouri; J. B. 
Moore, District of Columbia; and Louis H. Pink, New York— 
Frank N. Julian and Jess G. Read will be ex-officio members of 
this committee. 

The next annual meeting of the National Association will 
be held in San Francisco June 21-23 at the Mark Hopkins Hotel. 

A Committee to study the need for a new mortality table and 
related topics of the N.A.1.C. which was appointed during the 
term of Hon. George A. Bowles (Virginia) as President of 
the Association, and which had intended presenting its final re- 
port to the Association at its meeting at Des Moines, deferred 
the report until the June, 1939 meeting because a number of 
questions remaining before the Committee were not disposed of 
in time for presentation of the report. 


ACTUARIAL CLUB MEETING 


The Middle Atlantic Actuarial Club held its fourth quarterly 
meeting of the year at the home office of the Acacia Mutual 
Life and seventeen members were present. George Kenigson, 
Assistant Actuary of the Sun Life of Baltimore, presented a 
paper on “Industrial Surrender Values” and led an interesting 
discussion on the subject. In the absence of L. C. Carlton, At- 
torney, Life Insurance Company of Virginia, discussion of his 
paper on “Aviation Riders” was led by E. M. Thore, Assistant 
Counsel of the Acacia Mutual. 

The next meeting will be held March 3, 1939, in Washington. 


JANUARY 3, 1939 


LNL Men Can Answer 


A complete line of Juvenile contracts is a 
part of the kit of the Lincoln National Life 
field man. Insurance (Ordinary not Indus- 
trial) for children down to one day of age— 
protection contracts, educational endow- 
ments, the valuable payor provision under 
which premiums cease upon the death of 
the payor, all enable the LNL man to meet 
Juvenile insurance situations as they arise. 


THE LINCOLN & 
~” COMPANY 


INS SURANCE, 


FORT WAYNE, IND. 
I'tTS NAME INDICATES ITS CHARACTER 





,- ——y 1 af 3 we : 7 5 > 


) NATIONAL LIFE 
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1939 DIVIDEND, RATE AND OTHER CHANGES 


6 











Change 
a in Rates, 
3 1939 5 Cash V alues 
1 2 Separate Scale Interest Rate 1939 or Settk 
Dividend Effective for Policies on Accumulated Interest Rate on ment Options 
Action Date with Disability Dividends Settlement Options Contemplated? 
PN SE aia dado wen kb ieee Y  Bae cece 4/1/39 on sey Milita. 2° et ca ates A No ’ 
Astan Like 5 dikes cikcudscsveke Reduced 1/1/39 No (r) (r) ee .. No 
American Mutual (lowa)...... Continued 5/1/39 No 4.00% 3% v No No 
Acnericen Uaiie TimE.)cikess | tcccceees 4/1/39 ag BRR Inga <8 a RNA melt No ae 
DROS DEER ccnarevsceicose —  ceveduve. 4/1/39 TER eeeeaaer yee eee ey No 
I I a Lg i oes 4/1/39 EE GE, 2 oe a eee ee ? Oc 
Bankers National ............. Continued 1/1/39 Yes (A) 3.50% 3.50% (i)... Po 
ER Oe Effective May Ist. No 3.25% 3.25% Yes Pr 
Business Men’s Assurance .... No action taken at present regarding dividends, etc. Pr 
California-Western States Life. Continued 1/1/39 No 3.50% 3.50% No Pr 
NIRA RO Ts eee So cosas, RN Aton pa aia, Aisa pn) tee 0) Fae Sa, Pr 
Central Life of Illinois ...... Continued 7/1/38 No 31% 314% No Re 
EN SSE SG IES Ee a 5/1/38 og 3.75% 3.75% No 
Central States Life (Mo.) ... Continued 1/1/39 3% 3% (t)... as ! 
ES PRP ae Dividend scale decided April, 1939. Sa 
Columbian Mut. Life (Tenn.). SEED SCR) te RSS AC 7 Sie eee oe Se 
Columbian National .......... Nothing definite but some changes contemplated. Se 
Confederation Life (Can.)..... Increased i /1/39 No 4.00% 4.00% No Se 
Connecticut General .......... Continued 1/1/39 Yes 3.50% 3.50% — Sh 
Connecticut Mutual Life ...... Continued Sg eS ee 3.60% 3.60% oa Si 
Continental Assurance ........ Ist divs. 1/1/39 No 31% 314% No Si 
| Pas ae eee rere No 3.50% 3.50% No St 
Crown Life (Can.)............ Continued 7/1/38 No 4.50% 4.50% No St 
S 
i se eee ee! league ewes  eees (b) Yes 5 
Equitable Life (Canada)...... Continued 1/1/39 No 4.00% 4.00% No 
NE ee rere eee 3/1/39 AR ae” Svea ates me al a L 
Expressmen’s Mutual ........ Continued 1/1/39 No 3% 3% No y 
Farmers & Bankers (Kans.) .. No changes to report at present. V 
Fidelity Mutual Life.......... (i) 1/1/39 Yes 3.50% 3.50% (i)... ' 
Fidelity Union (Tex.) ....... Continued 1/1/39 No 4.25% 3.50% No l 
EE IO LIE a ee ee No changes contemplated in rates, values or options v 
General Mutual .............. Continued 1/1/39 No 3.50% 3.50% No \ 
es ec.)  . gewetoues 5/30/39 No 3.50% 3% (c) Yes 
Great Northwest (Wash.) .... Continued 1/1/39 No 3.80% 3.50% No ” 
Great Southern (Texas)....... Continued 1/1/39 No 3.50% 3.50% No 
Great-West (Can.) .......... (q) Continued 1/1/39 No 3.75% 3.757% ies 
Guaranty Income (La.) ...... Continued 3/1/39 Yes(d) 4% 3.50% (e)... 
S| No Ordinary insurance written. 
a) tS) 4 ee Cen Continued 1/1/39 Yes 3.75% 3.75% i 
SERGE TESS ee ee 4/1/39 No 31% 31% tee 
EE ae ee oar RPT ao et aoa, ee eae ee 
sg 8 | ee 5% Increase 1/1/39 No 4% 4% No 
SS PERS RE PO 4/1/39 ER eee eo re ake ee ee No 
DT clhidcosvdisebes Continued SP 9, ede 3.50% 3.75% Sem 
I se Hie errata WI ot bgt No 
Lincoln Liberty Life ......... Continued 1/1/39 No S| Gina 2. 01k hae  — 
London Life (Canada)........ Continued 1/1/39 No 4.00% 4.00% No 
Lutheran Mutual ............. eo eres No 3% 3% and 4% No 
RE ree Will be decided about March Ist, 1939. 
Manhattan Mutual (Kan.) .... Continued 3/1/39 No 3.50% 3.50% No 
Manufacturers Life (Can.).... Increased 814% 1/1/39 No 3.75% 3.75 % (y)... 
Massachusetts Mutual ........ Divs. effective until 6/1/39—see separate report in this issue. 
EER RRR SSR Ry ly MR OM = GRE EE Re) ae ee re Se raat yee ar ee ee (E).s 0. 
i i ee le 7/1/39 Se! SA Sieg: FONG eee tee ee A ee (e)... 
EE WEE ns icnccdbweneee Continued 1/1/39 No 4% 14% and 4% No 
RI eg oo cs 7/1/39 No 3.50% 3.50% ow 
EE RE RI a SE NE SE SE ee ns nr ne eT ee (i). 
Mutual Life (Can.) .......... Continued 1/1/39 No 4.00% 3.50% (v) (c). 
Mutual Trust Life .......... See separate article in this issue. 
National Life (Can.) ........ eee Sea No 4 eee 4 Foren No 
National Life of Vermont .... Continued 1/1/39 No 3.50% 3.50% naa 
National Masonic (Ohio)...... Continued 1/1/39 No 3.50% 3.50% No 
I I SR a BO ee a ee lk ewe OS! ween (c)... 
eee ee ee bcos aeeaese er  eeeaeeaaeee ss a abbabs Oe ede 8 2 eee wees (i). 
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1939 DIVIDEND, RATE AND OTHER CHANGES—Continued 





6 
Change 
4 in Rates, 
3 1939 5 Cash Values 
1 2 Separate Scale ‘Interest Rate 1939 or Settle- 
Dividend Effective for Policies on Accumulated Interest Rate on ment Options 
Action Date with Disability Dividends Settlement Options Contemplated? 
OE ee ee 7/1/38 No 4.00% 4.00% No 
No. American Life & Casualty Continued 7/1/38 No 3.50% 3.50% No 
Northern Life (Can.) ........ Continued 1/1/39 No i eae Pe _ No 
Northwestern Mutual ........ Continued 1/1/39 No 3.50% (h) 3.50% (i) 
Nee een geenae. a, 2 no? tee. Ct. Gee + 
Policyholders’ National Life... Continued 1/1/39 No 3.50% 3.50% No 
Presbyterian Ministers’ Fund.. Decreased 7.5% 1/1/39 No 4.00% 4.00% wart te 
Provident Mutual ............. Modified (i) 1/1/39 No 3.50% 3.80% {: Ses 
Provident Mutual ............ Modified 1/1/39 No 3.50% 3.80% r? 
i RE ge ae! oY Gees. otter eieebes SIN, ) Cpglnetet nc 4 aa ty Sas 
Reliance Life (Pa.) .......... Continued SC) ie Pre 3.50% 3.50% No 
“La Sauvegarde” (Can.) ..... Continued 4/1/38 No 3.50% 3.50% ao 
te eeeanes 1/1/39 ee Sas Sa RE ee Be | Ss eee No 
FP ee Te oe 5/1/39 Yes 4.50% — 4.50% \i fore 
SOGUSGy EE EUEELD ccccce 3 6p eweneons 4/1/39 Option and premium revisions probably April 1. 
Service Life (Neb.)........... Continued 2/1/39 No 3.50% Te No 
I ee OTS i. | eee “een ebedee: oR RaA Gg ete wee, No 
Southern Old Line (Tex.) | ee PP a a aA ee se eee ee 
Neen en eee ee eee ations 3.50% 3.50% No 
eee OLD cccveseclksers Continued 1/1/39 No 3.50% (w)4% No 
State Life (Indiana) ........ Continued i, ie 3.50% 3.75% No 
State Mutual (Mass.)......... Continued 1/1/39 No 3.00% (n) 3.00% (p) Yes 
es ck uae Decreased 33 1/3% 1/1/39 Pn es ee 3.50% (1) Yes 
Frere ap ore oe Continued 1/1/39 No 3.50% 3.50% (ae 
Victory Mutual (Ill.) ........ fom + «a.- wigkiees °° For. Peeeeee OP  - geaak NO: See aaa 
SE Sti 8 kee eee 820 RS eee RP oa, beh St eee T 
et pe eaiew °-" eaneen. i ohoRan@eli.o50.. 2° edmes = “0 ots baueas (c). 
Webster (Iowa) .........2... Continued 4/1/38 No eee No 
I See Seti elo ol OS) Og ee aie er ee ad yee be ieee: ney 5 eed i) = 





NON-PARTICIPATING COMPANIES: The following non-participating companies have reported that they do not contemplate at the present 
time any change in rates, cash values or settlement options: Alliance Life (Ill.), American Bankers (Ill.), American Life (Ala.), American 
Reserve (Neb.), American Savings (Mo.), Amicable (Tex.), Bankers Health & Life (Ga.), Capital (Colo.), Conservative (W. Va.), Durham 
(N. C.), Empire Life & Accident (Ind.), Farmers & Traders (N. Y.), International Travelers (Tex.), Kansas City (Mo.), Kentucky Central, 
Liberty National (Ala.), Life Insurance Compan of Detroit, Maritime (Can.), Massachusetts Protective, Michigan Life, Mid-Continent (Okla.), 
Midland (Mo.), Midland Natl. (S. D.), National Old Line (Ark.), Pan_ American (single premium annuity rates increased), Paul Revere 
( Mass.), les (Ind.), Pioneer (Neb.), Reliable Life (Mo.), Reserve Loan (Ind.), Rio Grande Natl., Rockford Life (Ill.), Southeastern 
(Tex.), Southern {Ge.), Standard (Ind.), Standard (Miss.), State Capital (N. C.), State Reserve (Tex.), Suwannee (Fla.), United Fidelity 
(Tex.), United Life & Accident (N. H.), Virginia Life & Casualty, Western and Southern. 


FOOTNOTES 


(t) Change in premiums contemplated. 

(a) Rate and cash value changes on Retirement Income, Family Protection and Retirement Annuity policies—also new New York Juvenile policies: 
on settlement options 242% on interest only, including annuities certain not involving life contingencies; 1937 Standard Annuity Table 3% 
back one year with 3% certain on options involving life contingencies. 

(b) Contemplates settlement option changes. 

(c) Some changes being considered—no details available at present. 

(d) Reduction on policies with disability about 25% to 50% of regular dividend. 

(e) No changes at present. 

(f) Present optional settlements are based on American Annuitant’s Table 3% interest. 

(g) Settlement optio conti portion—on Standard Annuity Table 3% interest. 

(h) 33%4% on non-withdrawable funds. 

(1) See detailed article in this issue. 

(}) Dividends on policies with disability income are approximately one- half the regular dividend. 

(k) Some changes in settlement options contemplated—no details available at present. 

(1) Under settlement options guaranteed rate is now 3%. 

(m) Rate, cash value and settlement option changes contemplated—no details available at present. 

(n) 34% on non-withdrawable funds. 

(p) Changes contemplated in Retirement Income premiums and cash values and in settlement options—details not available at present. 

(q) Continued into 1939 but not approved as yet for whole calendar year. 

{r) 3% or 3%4% as guaranteed in policy. 

(s) No decision made as to dividend schedule but it is reasonable to suppose according to company statement that there will be no dividends 
apportioned for 1939 as there have not been any dividends apportioned for some time. Interest rates will be on basis of guaranteed rates in 
contracts. 

(t) Recently changed to 3% basis for settlement options. 

(u) ag schedule of dividends for policies with disability income benefit which depends on provisions of Disability Clause and premium 
rate cha . 

(v) 4% on non-withdrawable funds. 

(w) 4.50% on non-withdrawable funds 

(x) No dividends will be declared. : 

(A) Adjustment from regular dividend is made of difference between current rates for disability benefits and rates charged on such issues prior 
to July 1, 1930 for same plan and age. 
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AGENCY AND HOME OFFICE NEWS 


AETNA LIFE: Louis A. LeLaurin has been appointed Aetna 
Life General Agent for the state of Kentucky with head- 
quarters at Louisville, effective January Ist. Mr. LeLaurin has 
been Assistant General Agent of the J. Stanley Edwards Agency 
of the Aetna at Denver, Colorado, since January 1, 1936, and is 
a brother of Fred E. LeLaurin, ‘Associate General Agent for 
the Aetna at New Orleans. 


BANKERS LIFE OF IOWA: Robert J. Johnson has been 
appointed Agency Manager in charge of its Columbus, Ohio 
territory, succeeding Myron C. Graff, resigned. Mr. Johnson 
has been Washington Agency Supervisor for the past year, and 
prior to that was Richmond Agency Manager. 


CALIFORNIA-WESTERN STATES LIFE: Edward J. 
Sperry has been appointed Manager of the Seattle Agency, and 
J. Weldon Crawford has been appointed Manager of the Dallas 
Agency of the California-Western States Life. 


CONNECTICUT MUTUAL LIFE: John T. Moore, well 
known New Orleans life insurance man, has been appointed 
General Agent of the company in charge of the entire state of 
Louisiana, with agency headquarters at New Orleans. The 
company has extended its field of operations to include the 
state of Louisiana, effective December Ist. Mr. Moore has 
had more than 15 years of sales experience as automobile sales- 
man, sales engineer for the Celotex Company, and as a life 
insurance agent and field supervisor. He has been with the 
Pacific Mutual for six years and field supervisor with the 
Mutual Life of New York for the past two years, and at the 
present time is President of the New Orleans Life Underwriters 
Association. 

George C. Coulson, who has been a member of the Connecticut 
Mutual Life’s Pittsburgh Agency for the past ten years, has 
been appointed Agency Assistant at the Home Office. For the 
past year Mr. Coulson has been Supervisor in the Robert N. 
Waddell Agency. In his new position he will assist Edward C. 
Anderson, Educational Director, in the furtherance of the com- 
pany’s Programming Schools. 


GENERAL AMERICAN LIFE: Carl W. Headly, of Dan- 
ville, Illinois, has been appointed General Agent of that city 
and five adjacent counties with headquarters at 502 The Temple, 
Danville. 

GREAT-WEST LIFE: C. F. Dunfee, C.L.U., has been ap- 
pointed Superintendent of Agencies for the Province of Ontario, 
continuing at the same time his present duties as Manager of the 
company’s Toronto No. 1 Branch. 


HOME LIFE (N. Y.) : The company announces an anticipated 
change in one of its New York Agencies. On January Ist, 
Charles A. Finley will become a co-partner with Daryl B. Johns 
and the present Johns Agency of the company will thereafter 
operate under the name of Johns & Finley, General Agents. 
The offices of this Agency are in the home office building at 
256 Broadway. 


MANHATTAN LIFE: Joseph Youtcheff has been appointed 
General Agent for Cincinnati and vicinity. Mr. Youtcheff 
leaves the Acacia Mutual Life for the Manhattan connection. 


MASSACHUSETTS MUTUAL LIFE: Veith & Lowen- 
stein, General Agents of the Massachusetts Mutual at St. Louis, 
have appointed John J. Steger as Associate General Agent. 
Mr. Steger entered the life insurance business in 1920 with 
the St. Louis Ordinary Department of the Prudential and rose 
to the position of Assistant Manager. In 1937 he joined Chester 
QO. Fischer Agency as Supervisor, becoming Assistant General 
Agent a few years later. 


MUTUAL BENEFIT LIFE: William H. Gaither, for the 
past two years associated with the home office of the company 
as Field Service Manager, has been appointed General Agent 
for the company at Charlotte, N. C. Effective with this ap- 
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pointment of Mr. Gaither the company is consolidating its 
agencies in North Carolina. The new Charlotte Agency will 
serve as central office for the state. Present agency offices at 
Winston-Salem and Raleigh are being continued as district 
offices under Mr. Gaither’s general direction. 

Basil T. Woodall, who has been General Agent at Winston- 
Salem for the past four years, has indicated his desire to 
return to personal production for the company. While he will 
devote the greater part of his time to personal production, he 
is continuing in charge of the Winston-Salem office as dis- 
trict manager. 

Harry R. Randall, who has been managing agent at Raleigh 
since June, 1937, will continue at Raleigh as District Manager. 

Edward C. Hawes, who has been General Agent at Bangor, 
Maine, since 1931, has resigned to become associated with the 
home office of the company as a member of its Agency De- 
partment staff. With the resignation of Mr. Hawes the Bangor 
Agency is being combined with the Portland Agency into one 
General Agency for the state of Maine, with headquarters at 
Portland, under the direction of Don H. Stimpson who has 
been appointed General Agent. The Bangor office is being con- 
tinued at 49 Hammond Street, where Raymond T. Adams will 
be in charge as district manager and agency supervisor. Don 
H. Stimpson was formerly Agency Director at Worcester, Mass.. 
for the New York Life. Mr. Stimpson is succeeding Walter 
DeC. Moore, who for more than 31 years has been General 
Agent at Portland. In September, 1937 Mr. Moore asked that 
the company appoint a successor to perform the General Agency 
and agency development work in order that he might devote 
his time to the service of his large personal clientele. Mr. Moore 
continues with the Mutual Benefit, and, with his older son, has 
established the “Moore Insurance Agency” with offices in his 
building at 34 Exchange Street, Portland. 

MUTUAL LIFE OF NEW YORK: George C. Perkins, 
Manager in Newark, retired from active service under the 
company's Retirement Plan December 31, 1938. Harold J. Fett, 
the company’s Manager at Rochester, New York has been ap- 
pointed to succeed Mr. Perkins as Manager at Newark. 

Earl W. Yago, Manager in Wheeling, W. Va., will succeed 
Mr. Fett as Manager at Rochester. 

Earl R. Lollo. District Manager in Chambersburg, Pa., has 
been appointed Manager in Wheeluig, W. Va., succeeding Mr. 
Yago, who has been transferred to Rochester, as stated above. 

NEW ENGLAND MUTUAL: A reorganization of the 
Moore & Summers Agency, one of the company’s Boston repre- 
sentatives, is made necessary because of the retirement of 
Robert W. Moore, Jr. Merle G. Summers of the firm has been 
appointed sole General Agent and the Agency will be known 
as the Merle G. Summers Agency. Offices will continue to 
be at 97 Milk Street, Boston. The Moore & Summers Agency 
is known to be the largest of the 70 Agencies of the company. 

NEW STATE LIFE UNDERWRITERS ASSOCIATION : 
Has adopted a resolution in favor of all companies in the state 
of New York giving educational courses for all their agents, and 
recommending that such instruction be an official requirement 
of the companies upon General Agents and Managers; a copy 
of the resolution was sent to R. Foster Piper, Chairman of the 
Joint Legislative Committee for Recodification of the Insurance 
Laws. 

NORTHERN NEW JERSEY ASSOCIATION OF LIFE 
UNDERWRITERS: Held its annual sales congress December 
lst in the Mutual Benefit Auditorium in Newark. Speakers in- 
cluded Charles J. Zimmerman, Harry T. Wright, Grant Taggart, 
and John A. Witherspoon. 

NORTHWESTERN NATIONAL LIFE: W. Gregg Smith 
has been appointed General Agent for the state of Wyoming, 
with headquarters in Cheyenne at 504 Hynds Building. Mr. 
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Smith takes over the territory served for many years by the late 
Charles R. Mason, who died just a year ago. M. Smith 
had previously been connected with one of the large Eastern 
companies at Cheyenne, in both personal production and man- 
agerial capacities. 

PAN-AMERICAN LIFE: C. R. Tanner has been appointed 
General Agent at Forth Worth, Texas. 

PRUDENTIAL: The Cleveland Ordinary Agency of the Pru- 
dential under management of Walter H. Brown secured during 
the month of November, 335 applications for new Ordinary Life 
insurance totalling $2,800,000 This production did not include 
any credit for annuity business. Mr. Brown is well known 
among the insurance fraternity and will celebrate his 25th an- 
niversary as Manager for the Prudential in Cleveland on January 
7th. 

THE TRAVELERS: The company announces the appoint- 
ment of Kenneth P. Craft to the managership of the life, acci- 
dent, and group departments of Reading, Pa. branch office ; Mr. 
Craft was formerly Assistant Manager at Washington, D. « 


BOOK REVIEWS 
"HOW TO AVOID FINANCIAL TANGLES” 


This title, by Kenneth C. Masteller, is published by the Ameri- 
can Institute for Economic Research, for $1.00. Probably our 
subscribers are familiar with the American Institute, which, in 
spite of its euphonious title, is not to be confused with the numer- 
ous large research organizations in this country. It is a small 
concern which was organized a couple years ago by two men, 
and specializes in selling pamphlets on various subjects, gen- 
erally having some relation to finance. 

Its insurance publications have not been too happy, in our 
opinion. The present book, as its title suggests, covers in a 
superficial way an extremely wide range of subjects, including 
legal problems that are likely to arise, various simple investment 
ideas, insurance needs, and all similar questions having to do 
with the average man’s property and financial holdings. While 
very general, it covers information in essential fields which all 
should have. 

On the insurance subject, the writer suggests that the minimum 
requirements are Ordinary Life insurance for the permanent 
insurance needs of the wife, and Term insurance to cover the 
various children—in short, what is known in the business as the 
Family Income policy. This, of course, is correct and it 1s be- 
cause this policy fits these minimum needs so closely that it 
has become popular. For those fortunate enough to be able to 
save money in addition, we have previously indicated the ad- 
vantages of the higher premium forms of insurance policies, 
which confine extraordinary safety and regularity of savings 
with what is, to the policyholder, a very high interest rate, since 
he can combine his extra savings with his required insurance 
at practically no extra expense. 

The address of the American Institute is 1200 Massachusetts 
Avenue, Cambridge, Mass. It has no connection whatever with 
Harvard University. 


L.O.M.A. PROCEEDINGS 


The annual volume of Proceedings of the 1938 Conference of 
Life Office Management Association, (New York City) which 
was held in Montreal, Quebec, September 26-29, are now being 
distributed to members. The volume contains 350 pages cover- 
ing all sides of the technical aspects of operation of the life 
insurance business. It is an invaluable book for all those in- 
terested in management, or who wish to increase their knowledge 
of this field. Non-members may purchase the volume for $5.00 
a copy. 

Among the numerous subjects covered are Office Morale and 
Public Relations, Dictating Machine, Control for Agency Ex- 
penses, Preparation of the Gain and Loss Exhibit in the Annual 
Statement, various Accounting matters covering Departmental 
and Functional Costs, Investments, Premiums, etc. and the usual 
report on the latest office machinery and equipment, useful to 
life insurance offices. 
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JANUARY — FEBRUARY 
CALENDAR OF 60TH 
ANNIVERSARY EVENTS 


January 1 Fortunate Americans begin using 
our 60th Anniversary Calendar, containing 
reprints of six famous Frederic Remington 
“Westerns” 


January6 Onward, Bankerslife weekly Agency 
Publication, appears with first of a series of 
historical covers, picturing Bankerslife Pol- 
icy No. 1, issued to Edward A. Temple, 
Founder-President .. . 


January 7 Our first national magazine ad- 
vertisement of 1939 appears in Collier's 
Weekly ... It's appropriately captioned, 
“How About A New Lease On Life?” ... 


January 19 Gerard S. Nollen observes thir- 
teenth anniversary of his elevation to 
Bankerslife Presidency—January 19, 1926 


February 20 Bankerslife Regionnaces of East- 
ern Agencies assemble for 2-day School 
of Instruction in Columbus, Ohio... 


February 23 Bankerslife Regionnaces of West- 
ern Agencies assemble for 2-day School of 
Instruction in Denver, Colorado... 


February 27 Crack Bankerslifemen—dqualified 
members of President's Premier Club—as- 
semble for School of Instruction in San Fran- 
cisco, 1939 “Treasure Island” city... 


BANKERS LIFE 
D Established 1379 ( OMPANY 
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POSITIONS WANTED 


The individuals offering their services in this column have 
been investigated by Alfred M. Best Company, inc. and 
the representations made as to knowledge, experience and 
character are as stated by us. No charge is made for this 
space as the only desire is to assist them and the insurance 
business generally. Only those who are not employed will 
be considered. 

















L129—Any home office position, executive small company or assistant 
in larger; any territory, now in middle west; 10 years such experience; 
in agency, conservation, impairment files, auditing depts.; passed first 
two parts actuarial; former company not now in business; age 34, 
married, Yale graduate, very good references. 


L130—Any agency development position, anywhere; small salary, 
and commission; has been doing promotional and sales development 
work for past thirty years (not life insurance) and wishes to enter 
life insurance field left in 1907; age 55, good health, college educa- 
tion, married, very good references. 


L131—Mortgage or trust department, quasi legal or legal with future 
opportunity; lawyer, some public experience; $150 monthly to start; 
high school, but not college graduate, member of Bar, law degree from 
Indiana Law School; age 34, single, middie west preferred; very good 
references. 


L132—Branch or Home Office Cashier, seven years insurance experi- 
ence, starting as cashier; C.L.U. degree; $250; now in south, age 32, 
married, one child, very good references 


L135—Mortgage or Real Estate Department of large company or Office 
Manager of small, growing company; 26 years of experience in account- 
ing, office procedure and finance; age 50, married, children, very good 
references. 


L136—Advertising and publicity, 12 years, reporting and advertis- 
ing experience; $50 weekly to start; in Middle West; age 33, mar- 
ried, two children; very good references. 


L137—Home office or department manager, cashier, junior executive 
position, 9 years’ such experience, as secretary small company; auditor ; 
now in Southwest; age 30, single; very good references. ‘ 


L139—Executive Department; lawyer, title, mortgage, trial, accounting, 
tax and sales experience; ten years’ varied experience; B.S. and L.L.B. 
Degrees; age 36, married, very good references. 


L140—Sales and Service supervision—life or accident insurance; college 
graduate, age 39, married. Salary desired, $5,000; territory New York 
preferred but no objection to travel. Ex-mathematics teacher, but past 
11 years in life insurance. Very good references. 


L142__Auditor or accountant, any territory, now in Middle West, 
20 years such experience, let out by merger; familiar with home office 
statements (incl. acc. & health) and agency accounts; age 38, mar- 
ried, children, high school education, extremely good references. 


L-143—Office manager or assistant, home office or agency; $200 monthly; 
14 yrs. such experience, actuarial, investment and miscellaneous; any 
territory, now in middle west; age 42, not married, U. of Ill. graduate (also 
passed seven parts of L.O.M.A. institute exams); good business, very good 
personal references 


Li45—Bond analyst, specializing in municipal securities; seven years 
such experience, covering institutional portfolios, and foreign travel; well 
versed in economics and public finance; voluntarily left previous posi- 
tion; age 33, N. Y. U. graduate; very good references. 


L146—Secretarial position, $175; 22 years such experience, including 
7 years to vice-president large company in west; now in east; woman, 
age 41, not married, extremely good references. 
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L148—Auditor, cashier, or traveling auditor; any territory; has been 
located in Ohio; $2,000; 22 years such experience, company now out of 
business; age 55, married; business school; very good references. 


L149—Agency manager, or home office, or corporation insurance depart- 
ment; 20 years varied experience, teaching and field; C.L.U.; L.L.B.; 
married, 2 children; very good references, 


L150—Actuarial or statistical department; A. B. and A. M. degrees in 
mathematics at Univ. of Michigan; also accounting; passed Part 1 of 


actuarial exams.; age 21, Jewish, now in middle west; very good 
references. 
Li5i1—Agency organizer, supervisor, or educational; 19 years’ ex. 


perience, largely with company not now in business; now in middle 
west but will go anywhere; salary $3,600; age 40; married, no chil- 
dren, very good references. 


L152—Building management, maintenance engineer; salary $3,000; 
in east, college graduate, engineer, real estate construction and main. 
tenance experience; age 37, married, 1 child, very good references. 


L153—Mortgage or real estate department; lawyer, 36, married, 10 
years general experience and three years specialization in examination of 
titles, Illinois; very good references. 


L154—-Actuarial or statistical department, part time for summer, in 
Chicago or Des Moines; $20 weekly; 2 students at Northwestern Uni- 
versity, actuarial course; age 21, Christian, very good student references. 


L155—Home Office agency position, executive small company cr assist- 
ant in larger, especially qualified for Sales Training and Educational 
Director duties. Any territory, now in New York; 18 years Life Insur- 
ance sales experience in field, Home Office, and Agency Management; 
resigned last connection, age 44, married, very good personal, good 
business references. Salary desired $6,000. 


L156—Policyholders service dept. or similar- 23 years varied home office 
experience smaller companies, in middle west; age 39; married, child, 
very good references. 


L157-——-Actuarial or statistical work, anywhere, now in Canada, just 
graduated with honors in mathematics, University of Western Ontario, 
age 21, not Jewish, not married, very good references. 


L158—<Actuarial or Statistical Department; completed M.A. degree; 
has passed three parts of Casualty Actuarial examination and Parts 
1 and 3 of American Institute of Actuaries; age 26, Jewish, not married; 
very good student references. 


L159—Clerk, Actuarial or tabulating—secretarial; age 35, single, 
two dependents; no objection to traveling; salary $125; very good ref- 
erences. 


L-160—-Experienced Mortgage Loan Executive, now in Middle West, 
will consider position in any section of the country; 13 years’ experience 
own company, and 15 years with life insurance companies, largely one 
institution; age 53; extremely good references. 


1161—Actuary and office manager; 13 yrs. similar and varied ex- 
perience, in 2 middle west companies; age 38, married; prefers middle 
west but will go any place; very good references. 


L162—-Agency cashier in any large city, $175; now in middle west; 
14 years in last position, change because of H. O. rule requiring men; 
woman, age 37, single, 1 year normal school, excellent references. 


L163—Agency supervisor or sales instructor; 13 yrs. such experience, 
successful; New York preferred, ut will go anywhere; age 54, married, 
1 child still dependent, very good business references. 
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ON COMPANIES AND ASSOCIATIONS 


AETNA Life Insurance Co., 
Hartford, Conn. 


See Illustration tables on page 642-643 


ARTISANS Life Association, 
Portland, Oregon 


Merged With 


THE MACCABEES, 
Detroit, Michigan 


The provisions of the agreement under which the Artisans 
merged with The Maccabees are set forth briefly as follows: 
Effective date of agreement October 1, 1938; all policies and 
certificates of Artisans is assumed and reinsured by Maccabees 
without liens against reserves, etc. other than those that may 
exist through policy provisions; the name of the consolidated 
society is continued as The Maccabees and The Maccabees ex- 
pressly reserves any and all limitations of benefits and all defenses 
against claims and actions which would have been available to the 
Artisans had this agreement not been made; the only require- 
ments necessary to continue in force and effect the membership 
and benefit certificates of Artisans members shall be the payment 
of such dues, rates and per capita tax as are already fixed by 
the Artisans and compliance thereafter with the Articles of As- 
sociation, Constitution, By-Laws, Rules and Regulations of the 
Maccabees as are now in force or as may be hereafter adopted; 
members of the Artisans shall have the privilege of surrendering 
their benefit certificates and receiving in exchange therefor new 
certificates in equal or lesser amounts on any plan which may be 
issued by The Maccabees with rates not less than Ordinary Life 
—full credit for net reserves shall be allowed to reduce subse- 
quent rates; certificates of the Artisans which are continued in 
force by rate payments in cash or by loan shall participate in the 
gains and savings of The Maccabees as declared by the Board 
of Trustees, such participation to include gains in savings from 
favorable mortality, interest earnings and accretions in value of 
assets from which gains and savings, if any, there shall be de- 
ducted for expense purpose at the rate of $3 per annum for each 
$1,000 insurance in force; members of the Artisans shall, after 
the effective date of the contract, be entitled to all the rights, 
benefits and privileges of the General Relief Fund of The Mac- 
cabees as provided for its members, including nursing services, 
hospital benefits, old age home, and membership in The Maccabees 
Home and Relief Association; all representatives of the field 
departinent of Artisans will be expected to become affiliated with 
The Maccabees; in view of the large membership in Oregon of 
The Maccabees after the reinsurance a Great Camp will be 
established with the title “The Great Camp of The Maccabees of 
the State of Oregon” and this Camp shall have all the rights, 
powers and privileges to which a Great Camp of The Maccabees 
is entitled under the law. 
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ATLANTIC Life Insurance Company, 
Richmond, Virginia 


Option Changes 


The Atlantic Life announces that the “Optional Methods of 
Settlement” clause included on policies issued on and after Jan- 
uary Ist, 1939 will provide for the payment of interest at the 
rate of 3% per annum on proceeds of policies left under Plan A 
unless such proceeds are withdrawable in which case the rate 
of interest allowed shall be 242%, and that the instalments pay- 
able under Plan B and Plan C will be calculated on the basis of 
3% per annum. 


BANKERS NATIONAL Life Insurance Co.. 
Montclair, N. J. 


Dividend Schedule Continued 
Changes in Option Settlements, Etc. 


The Bankers National announces that the dividend schedule 
will be continued for the months of January and February, 1939. 
The company is allowing interest of 3.50% on accumulated divi- 
dends and on non-withdrawable settlements—on withdrawable 
funds the guaranteed rate only is allowed which in practically all 
instances is 3.50%. 

The company contemplates no changes in premium rates or 
cash values but some changes in optional settlements will be made 
in new contracts with the guaranteed rate of 3% on non-with- 
drawable funds and 2%4% on withdrawable funds. 


BANNER MONTH 


Ralph R. Lounsbury, President, announces that the month of 
November showed the largest paid-for volume of new business 
in the history of the Company. Figures released indicated an 
increase of 57% of paid-for new business over the month of 
November, 1937. The Company also shows an increase of 7% 
in new paid-for business for the eleven months of 1938 over the 
corresponding period of 1937 and the volume of insurance has 
also increased accordingly. 


BERKSHIRE Life Insurance Company, 
Pittsfield, Mass. 


Policy Changes, etc. 


As of January 1, 1939 this Company will issue a new series of 
policy forms. The major changes which have been made in the 
policy are as follows: 

Settlement Options involving an income for life—that is, 
Options B, D and F—are based upon the same table as was 
used in calculating the rates for Immediate Annuities, which 
rates were placed in effect on July 1, last. The rate of interest 
involved in the calculation of these options is 3%. 

Under the option involving instalments for a definite number 
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of vears only, the rate of interest has been changed from 3% to 
21% and this latter rate—namely, 244%—is the rate which is 
guaranteed on amounts left with the Company at interest, such 
amounts being either dividends left to accumulate or proceeds 
of a policy. 

The change of plan provision which previously provided for 
change to a higher premium form as from original date by pay- 
ment of difference in reserves now provides for a similar change 
upon payment of the difference in premiums with interest at 5% 
compounded or the difference in reserves plus 5%, whichever 
amount is the greater. 


The policy loan provision has been changed to provide for the 
payment of interest at 5% in arrears. 

The automatic non-forfeiture benefit which was previously 
paid-up insurance is now extended term insurance and under en- 
dowment policies placed under extended term provision has been 
made for participation by both the term and pure endowment 
portions. Previously the pure endowment portion was non-par- 
ticipating. 

The previous reinstatement clause provided for reinstatement 
at any time after date of default by payment of the difference in 
reserves if reinstatement was effected one year or more after date 
of default in the payment of a premium. The clause in the new 
policy provides for reinstatement within five years from the date 
of default by payment of the arrears in premiums and indebted- 
ness with interest at 5% per annum. 


A new series of Juvenile policies will be issued in New York 
and for the time being such policies will be on the Ordinary 
Life and the 20 Payment Life plans. The Ordinary Life and 
regular 20 Payment Life policies will provide for insurance of 
$50 at age 0, $100 at age 1, $200 at age 2, $300 at age 3, $400 at 
ages 4 to 10, inclusive, and $1,000 from age 11 up. In addition 
to these two forms the Company will issue a 20 Payment Life 
policy under which the amounts up to and including age 10 are 
the same as those given above but from age 11 on the amount 
insured will be $100 for each vear of age (that is, $1,100 at age 
11, etc.) until it reaches a maximum of $1,500 at age 15. 


In conformity with the Settlement Options the cash value at 
maturity and consequently the annual premiums under Retire- 
ment Income contracts will be increased. Similarly, the amount 
of term coverage included in the Family Protection policy will 
he increased and this also will result in an increase in premiums. 
Specimen premiums for both these forms are listed below. 


Annual Premiums Age 20 30 40 50 
lale 

Ret. Income at 55... $40.13 $62.71 ee ee 

Ret. Income at 60.. 31.35 45.99 76.75 171.08 

Ret. Income at 65 . 25.50 35.53 54.71 100.90 
Female 

Ret. Income at 55 .. 43.36 68.24 Pe. eesds 

Ret. Income at 60.. 33.78 49.99 84.06 188.70 

Ret. Income at 65 27.20 38.25 59.41 110.48 

Family Protection 

10 year plan ....... 26.26 31.99 42.29 63.95 

15 year plan ....... 29.90 36.30 48.67 76.42 

20 year plan ....... 33.33 40.70 "> patina 


BUSINESS GAINS REPORTED 


Business for the Berkshire Life is ahead as is evidenced by 
the record-breaking achievements attained during the Berkshire 
Boosters’ Campaign, sponsored by the field forces from October 
17th to November 30th under the chairmanship of S. Samuel 
Wolfson, General Agent of New York City. 


November 1938 was the largest new business paid-for month 
in the Company’s history since November 1929. The number 
of paid cases reached an all-time high. Agencies smashed their 
quota records to the tune of from 102% to 764% attainment. The 
total amount of paid-for business during the last three days of 
November exceeded all previons three-day records. 
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George Washington Life 
Insurance Company 
of 
Charleston, W. Virginia 


Lee Warren James, President 
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WE PASS THE 


MILESTONES OF OUR 
SECOND QUARTER CENTURY 


This great Mid-Western Institution invites your atten- 
tion to its twenty-seven years of unsurpassed service in 
everything pertaining to the business of Life Insurance. 
Never has there been a flaw in the character of this 
service, and to our Policyholders, the Public and our 
own Representatives, we pledge a continuation of the 
same conscientious and conservative management that 
has, since its beginning, given strength, character and 
integrity to this great institution, a product of the 
Middle-West. 


H. K. LINDSLEY, President 
Th J. H. STEWART, Jr., V. P.-Treas. 
C sé. BB. JACOBSHAGEN, Secretary 


Farmers & Bankers 
LIFE INSURANCE COMPANY 
Wichita, Kansas 


“Policies that Protect” 
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@ The Equitable Life of 
lowa issues both partici- 





pating and non-partici- 
pating life policies; 
“EEE SEE annuity contracts; and 
“man-sized” life policies 
for juveniles from date 


of birth to age 10. 


EQUITABLE 









LIFE INSURANCE COMPANY 


OF IOWA 





CALIFORNIA-WESTERN STATES Life Ins. Co. 
OCCIDENTAL LIFE Insurance Company 


Veterans’ Life Insurance Plan Approved 


The life insurance plan to protect unpaid balances of Home 
Purchase contracts held by California war veterans has received 
the approval of the Veterans Welfare Board, the State Depart- 
ment of linance, the State Attorney- General, as well as the 
State Insurance Commissioner and Actuary according to an 
announcement made from Sacramento by Richard J. Welch, Jr., 
Chairman of the Veterans Board. The master insuring contr acts 
covering the entire group of over 17,000 eligible veteran home 
purchasers has been made with California-Western States Life 
of Sacramento and Occidental Life of Los Angeles, with the 
approval of the Welfare Board and State Insurance Com- 
missioner Rex B. Goodcell. 

Nearly 10,000 applications approximating $30,000,000 were re- 
ceived before final action on the plan was announced, and it is 
expected that the required number of purchasers will enroll at 
once so as to put the insurance in force at an early date. 


The Veterans Weltare Board has organized telephone service 
in the metropolitan areas of the State to answer any questions 
there may be about the details of the plan, and they are taking 
all necessary steps to make the protection available to every 
eligible Veteran. 


Each purchaser covered under the Plan will be insured for the 
exact amount of the unpaid balance under his present purchase 
contract. As the balance is paid off, the insurance decreases ac- 
cordingly. The Plan shall be effective on the first of the month 
immediately following acceptance by 75% of the eligible pur- 
chasers. All present holders of Farm and Home Purchase Con- 
tracts are eligible under the Plan. There are no restrictions 
regarding age or health, provided acceptance is made promptly. 
However, in the case of future purchasers or present purchasers 
who do not accept promptly, evidence of good health satisfactory 
to the Insurance Companies will be required. Any amounts 
advanced by the Board for repairs and improvements after date 
the Plan becomes effective can also be covered by insurance, pro- 
vided the purchaser can furnish proof of insurability satisfactory 
to the Insurance Companies. 


If there shall be more than one purchaser on the single pur- 
chase contract, and such persons shall be husband and wife, the 
person to be insured shall be the husband. If the purchasers 
shall not be husband and wife, the person to be insured shall be 
the youngest of such purchasers. In no case shall more than 
one purchaser on any one purchase contract be insured. The 
Plan is free from limitations as to time, place, or cause of 
death. There are no aviation or occupational restrictions. The 
initial cost will be one dollar per month per thousand of the 
unpaid balance of the purchase contract. The cost will decrease 
monthly as the outstanding balance is decreased. This rate will 
be continued until the mortality experience warrants an adjust- 
ment. The low cost is made possible by the savings in expense 
through collective purchasing. There will be no increase in the 
Insured Purchaser's monthly payments. The Board will deduct 
the cost from the regular monthly instalment. This will slightly 
reduce the amount to be credited to the unpaid balance and some- 
what prolong the monthly payments. It is estimated that pay- 
ments will be prolonged approximately as follows: 


Additional months to mature 


Period Contract has to run Contract when insurance 
without insurance is added 
5 years 2 months 
10 years 10 months 
15 years 25 months 


At the death of an Insured the Board will apply the insur- 
ance to the unpaid balance of the Purchaser’s contract. The 
Board will forward to each purchaser joining the Plan a 
certificate stating that it has obtained insurance on his life. The 
insurance under the plan is term insurance, so can have no 
cash or loan values. The insurance automatically terminates 
when the purchase contract is paid in full or cancelled, or when 
the Veterans’ Welfare Board terminates its Master Agreement 
with the Insurance Companies. 
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Co COLORADO LIFE Company, 


"1 
Denver, Colorado 


BERKSHIRE 


presen ts 
Present Official Staff 

— We are listing here the present official staff of the Colorado 
eive “¢ 
aa Lite: 
“ge J. M. Campbell, Chairman of Board ; ys Lee Baldwin, Presi- 
10 we. dent: S. B. Lacy, Ist Vice-President ; H. Willis, Vice-Presi- 
, i dent & Medical Director; Charles oR Rand Vice-President & 
tracts Actuary; F. W. Heron, Regional Vice-President; Burr Betts, 
hoane Secretary & Treasurer. 
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Sis IE CONNECTICUT GENERAL Life Insurance Co.. 





yt at 
Hartford, Conn. 

rvice 

ions Dividend Scale Continued 

cing . 

sane Reductions on A.P.R.A. Contracts 

- the Although the dividend scale for 1939 under Participating Life 

hase Insurance will be the same as that effective during 1938, there ———— — ae 
ONE OF A SERIES DEDICATED TO OUR ORGANIZATION 


will be a reduction in the dividend scale under Participating 












































 ac- 
nth Annual Premium Retirement Annuity Contracts. On February pS 
pur- 1, 1939 the Connecticut General will change the entire set-up Arsh any Berks hire Associate 
on- under Participating Retirement Annuity and will bring out a 
ions tentative dividend scale for use on the new set-up. The reduction LIFE FE INSURANCE COMPANY 
tly. in dividends on current Retirement Annuity will bring them in §. M. RHODES, President 
sers line with the tentative scale under the new set-up. , 
ory Dividends left with the Company at interest will continue to Pp. Ni, 
ints accumulate at 342% interest from the policy anniversary in 1939 TLitisfield,- ass. a ae 
late until further notice. For 1939 the Company’s interest payments 
iro- under Settlement Options will be on a 342% basis. 
ory 
REGULAR DIVIDEND ON STOCK 
ur- 
the At the Board of Directors’ meeting on December &th, the , 
ers regular quarterly dividend of $.20 per share on Connecticut ATLANTIC’S 
be Generali stock of record December 17, 1938, was declared payable - 3 
an January 3, 1939. Unit Plan For Personal Security 
1e 
ot ENTERS TEXAS 
he A modern method of merchandising 
he The Connecticut General Life, announces its entrance into 
tT the State of Texas, and the establishment of an office on January Retirement Income—only one of the 
, , 1939 in Dallas, under the direction of A. C. Prendergast and : : : 
= Company. A. C. Prendergast and Company has been prominent many sales helps with which Atlantic 
oe for eighteen years in general insurance business. Mr. A. C. : , . 
he Prendergast, is in charge of business development in the new Life representatives are equipped. 
rt life department. 
“i The Connecticut General has been making mortgage loans in 
y- ks xas for over fifteen years, and has about 15% of its mortgage If you are interested, write to 
oan assets invested in Texas property. The Company maintains 
farm loan offices in Dallas, Fort Worth and Houston. Robert V. Hatcher, Secretary and 
BUILDS H. O. ADDITION Superintendent of Agencies 
On December 16th the Connecticut General opened a new 
addition to its Home Office building, built primarily to provide 
space for the security vault out of reach of flood waters, but 2 
making possible enlarged quarters for the medical, accident and 
group departments, and a new arrangement of some of the execu- 
: tive offices. ATLANTIC LIFE 
e 
2a FALL SALES CAMPAIGN SUCCESSFUL 
, . INSURANCE COMPANY 
) In a six weeks’ fall sales campaign, agencies of the Connecticut 
; General Life Insurance Company sold approximately 160% of RICHMOND, VIRGINIA 
. the quota set for the campaign. Three-fourths of all the Com- 
pany'’s agencies throughout the United States went over the 
agency quotas assigned them. 
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Top- Flight Recognition 


was accorded Advertising and Sales Promotion of 
the Provident Life and Accident during the 6th An- 
nual Meeting of the Life Advertisers Association 


Nov. 14-16 at Atlantic City. 


Judges placed six* Awards of Excellence upon as 
many separate exhibit entries, this being the largest 
number of such awards received by any U. S. or 
Canadian Life’ Company. 


Convincing evidence that Provident seeks con- 
stantly to give skilful assistance to its Field 
Forces. 


* The six Awards: Magazine Advertising, Weekly Publica- 
tions to Agents, Monthly Publications to Agents, Conservation, 
Annual Statements, and Printed Materials. 


PROVIDENT LIFE 
«end ACCIDENT, 


Iusurance Company 
CHATTANOOGA, TENNESSEE 















CONNECTICUT MUTUAL Life Insurance Co., 
Hartford, Conn. 


New Policy Contract 


The principal changes in the new policy contract are as follows: 
(These changes do not affect the terms of existing contracts.) 

(1) Change in interest rate on policy and premium loans 
from 6%, not in advance, to 5%, not in advance. This, is to 
conform to a recent change in the New York law and to make 
this change applicable also to new contracts in other states. — 

Change in the guaranteed interest rate under Option 3 

of optional settlements of the policy from 3% to 24%2%—the 
actual rate credited from year to year will of course be as deter- 
mined by the Directors, but not less than such minimum. _ 

(3) Change in the basis of computation of the annuity 
portion of Option 2 to a more conservative basis. This change 
is made partly to place the interest factor used in computation 
of the annuity on a more conservative basis, and partly to recog- 
nize the most recent mortality experience under this annuity 
benefit. 

(4) Change in surrender charges from the second to the 
ninth policy year inclusive. The new charges per $1,000 face 
amount are as follows: 


At End Surrender At End Surrender 
of Year Charge of Year Charge 
ese pee $16 ses ohn 6 enie BROS 8 
Dds bn ede Oh Meike 14 rt incitly'é ts ble ate 7 
© hake oked ee sane ae Saree ee 6 
D ct wuredcenees 10 10 and subsequent. 0 
Os dickuvs cocben 9 


(5) Change in the rates for the options at retirement age 
under the Retirement Income policy consistent with the basis 
used under Option 2 of optional settlement provisions in the 
policy. 
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The following are some of the other provisions that are 
changed in the policy contract : 

Beneficial Clause. On the first page, the beneficial clause has 
been changed by adding the words “If not otherwise provided 
herein, the interest of any beneficiary who shall not survive the 
Insured shall vest in the Insured.” This eliminates the necessity 
of typing additional words, which were necessary under the old 
form to cover this point. 

Reinstatement. In the reinstatement provision, the interest 
rate is named specifically as “compound interest at the rate of 
5% per annum,” instead of “not exceeding 6%.” 

Assignments. In the assignment clause, the Insured is given 
the contract right to make an assignment. This makes it clear 
that the Insured may assign the policy without requiring the 
beneficiary to join, or without changing to “own benefit.” 

Policy Loan, In the policy loan clause, aside from reduction 
in the interest rate to 5%, there is a provision for endorsement 
when the first loan is made, and additional policy loans may be 
made without further endorsement. There is also a provision 
that the Company may take out any unpaid balance of the pre- 
mium for the then current policy year. 

Premium Loan. In the premium loan clause, there is a pro- 
vision that premiums may be covered by premium loan on an 
annual basis. Thus, if the value permitted, instead of covering 
one quarterly premium at a time, all of the remaining quarterly 
instalments to the next anniversary would be covered, and at 
that time an annual premium would be covered if not otherwise 
paid. 

Optional Settlements. 

Option 1—no change; interest rate remains 3%. 

Option 2—basis of rates has been changed—3% interest used: 
the table is now based upon the age at nearest birthday, rather 
than last completed age ; payment is made subject to satisfactory 
proof of age of the payee. 

Option 3—interest guarantee reduced to 214%. 

Option 4—guarantee remains 3%, but periodical payments 
must be equivalent to at least 6% per annum of the original pro- 
ceeds. 

General Provisions—If proceeds of the policy shall be less 
than $1,000, the Company may discharge its liability by payment 
in one sum; and if the periodic payment be less than $10, the 
Company may change to quarterly, semi-annual, or annual pay- 
ments. If the policy is assigned as collateral except to the Com- 
pany, an optional settlement may be elected only with the consent 
of the Company. 


THE BUSINESS FORM 


On the first page of the business form under Exercise of 
Privileges, there now appears the following: 

“The right to receive all cash values, loans, dividends and 
other benefits accruing hereunder, to change the beneficiary, 
to assign the policy, to exercise all privileges and options 
contained herein, and to agree with the Company to any 
release, modification or amendment of this policy, shall, un- 
less herein otherwise specifically provided, belong and be 
available without the consent of any other person, to. .. .” 
This makes it clear that the owner of the policy has all the 

rights under the policy without the necessity of bringing in the 
insured. The new form also contains a change of beneficiary 
provision, so that the owner may exercise this privilege. This 
will be helpful especially in the cases where the business form 
is used for personal insurance where it often becomes desirable 
to make a change in benefit. 


THE RETIREMENT INCOME POLICY 


Because of the increase in annuity rates applicable at maturity, 
it has seemed desirable to make the automatic option a life in- 
come with 100 months certain. Thus, the premium to provide 
a given monthly income is not quite so large as would be required 
under the automatic option formerly used, i.e., an instalment 
refund annuity; and, furthermore, the income may be increased 
by participation during the certain period. However, an instal- 
ment refund annuity is included in the new contract as Option 
C. The contract is made up on the basis of $10,000, rather than 
$10,400. It will be noted also that Option E, a participating 
Paid-up Life Policy and Annuity, meeilles that the participating 
Paid-up Life Policy shall be for the original face amount of 
the policy, rather than the amount of the cash value at maturity. 


BEST'S LIFE NEWS 











d ; 


Ty 


n- 
nt 


vow OS O 








A Direct “In’— 


to the offices of 26,262 bank executives throughout the United States. That is 
what the advertising columns of the AMERICAN BANKER offer you every day in 


the week. 


This powerful medium—America's only daily banking newspaper—reaches your 
prospect at the time he is making his decisions. It is a part of his business day, and 
it puts your message where you want it, with all the influence of the daily press. 


Plan a test campaign NOW, and see for yourself how effectively the AMERICAN 
BANKER converts prospects into customers—and at such a small expense. 


American Banker 


The Only Daily Banking Newspaper, 
Established 1836 


32 STONE STREET 





NEW YORK, N. Y. 





This permits of a larger amount of annuity in combination with 
the life policy, and at the same time continues the insurance 
for the original face amount. 

There is only one Retirement Income form. This form pro- 
vides for a lump sum payment in event of death before maturity 
and for payment of the commuted value of any instalments 
certain in event of death after maturity. 

The Graded Premium Retirement Income Policy will no longer 
be issued. This was a very complicated form and the small 
volume of business did not justify its continuance. 


THE LIFE PAID-UP AT 65 POLICY 


This policy, which has become quite a popular contract, has 
been made more attractive by the inclusion of certain options 
at age 65, as set out on the first page of the contract. 


ADDITIONAL INDEMNITY 


The designation of this agreement has been changed to Ad- 
ditional Indemnity instead of Double Indemnity. The Additional 
Indemnity Agreement has been modified so as to extend coverage 
to “a fare-paying passenger in a licensed passenger aircraft 
piloted by a licensed passenger pilot on a scheduled passenger 
air service regularly offered by an incorporated carrier between 
specified established airports.” 


THE FORM Z AGREEMENT 


The Form Z Agreement rates have been changed to correspond 
with the rates used in the Retirement Income Policy. The 
options given are (1) Life Income with 100 months certain, (2) 
an Instalment Refund Annuity, and (3) Paid-up Life Policy 
and Annuity combination. The new Form Z will probably not 
be used with existing policies to any great extent because most 
such policies contain life income options more favorable than 
those in the Form Z. Its chief use will be to extend the special 
options at maturity given in the Retirement Income series to 
other forms of policies, such as regular endowments, provision 
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being made for these options at maturity as an endowment or 
upon surrender of the policy for cash. 


THE FORM TD AGREEMENT 


This agreement gives a Joint and Survivor Annuity 100 months 
certain with two-thirds of the income payable to the survivor 
after the certain period. It will replace the former T—Two 
Lives Agreement. In writing the agreement, a definite bene- 
ficiary and a definite date for the exercise of the option must 
be named. It will be available either with new or existing insur- 
ance. 

Note: There was no change required in Family Income or 
Family Maintenance Agreements since the guaranteed rate of in- 
terest remains 3% on such agreements. Also the guaranteed in- 
terest rate on dividend accumulations remains 3%. 


GAINS REPORTED 


Connecticut Mutual reports a gain of 19.9% in new paid-for 
life insurance sales for the month of November, with the month’s 
production standing at $11,309,359. This brings the total pro- 
duction for the first eleven months up to $85,222,010, which is 
2.6% within what it was at the same time last year. 

Insurance in force also showed a gain during November, with 
an increase of $4,895,486, bringing the total gain for the year 
to $25,795,475. Total insurance in force now stands at a new 
high of $1,004,936,543. 


CONTINENTAL AMERICAN Life Insurance Co.., 
Wilmington, Del. 


14.3°%, Ahead for I! Months 


The Continental American Life closed the first eleven months 
of 1938 with a production of 14.3 per cent ahead of the same 
Bureau Federation, died in Mount Carmel Hospital, November 
was 29 per cent ahead of November last year; and October, 22 
per cent. 
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The Columbus Mutual 
Offers— 


First—Low Cost Insurance to Sell. 


Second—Liberal Commissions for Selling It. 
(An Unusual Combination) 


Third—Ideal Working Conditions. 


Vested Renewals— 

Unrestricted Territory— 

Automatic Promotion— 

Equality of Opportunity— 

The Right to Build Your Own Agency— 


COLUMBUS MUTUAL LIFE 
COLUMBUS, OHIO 





CO-OPERATIVE Life Insurance Company, 
Columbus, Ohio 


President Younger Dies 


Judge Charles S. Younger, age 71, President and General 
Counsel of this company, which is a division of the Ohio Farm 
Bureau Federation, died at Mount Carmel Hospital, November 
29th following a two months’ illness. Judge Younger was a 
director of the Ralston Steel Car Company and in 1929 was 
Superintendent of Insurance of the State of Ohio. 

Murray D. Lincoln, formerly Executive Vice President, has 
been elected President, succeeding the late Judge Younger; 
Harry West has been elected Vice President and member of the 
Executive Committee; and R. N. Benjamin, President of the 
Pennsylvania Farm Bureau Federation, was elected a director 
filling the vacancy caused by Judge Younger’s death. 


THE EQUITABLE LIFE ASSURANCE SOCIETY, 
New York, N. Y. 


Dividend Scale Continued 


The Society has decided to continue the 1938 dividend scale 
during 1939 for outstanding policies and contracts of ordinary 
insurance and annuities, other than single premium anuities. 
This decision, is subject to final approval of the Board of 
Directors at its annual meeting in February, 1939. 

The effect of this decision will be that ordinary policyholders 
will generally enjoy in 1939 a larger dividend than in 1938 by 
reason of the fact that the policies are a year older. There are, 
of course, certain exceptions as, for instance, under the lower 
premium plans at certain ages and durations, as well as the more 
obvious decreases in the sixth year of insurance following the 
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fifth year extra apportionment, and in the year after a policy 
becomes paid-up. Furthermore, there will be slight changes in 
fifth year figures, and in first year dividends under converted 
Term policies. 

For contracts now outstanding, the scale of excess interest 
for dividends on deposit, and for 3% participating settlements 
of policy proceeds, is being continued for 1939 as follows: 


Total 
Interest 


Rate 

SNE EE a 25% 3.25% 

Instalment and Life Income Settlement 40% 3.40% 
Certificates of Deposit: 

if payable annually ................. 40% 3.40% 

if other than annually ............... 25% 3.25% 


It will be recalled that the Society increased its rates for 
Single Premium Immediate Annuities on July 1, 1938, as a 
result of studies in recent experience under such contracts. It 
follows naturally, therefore, that on participating Immediate 
Annuities issued at premium rates in effect prior to July 1, 
1938, the 1939 dividend returns will show a substantial reduction. 
Sample dividends for participating Life and Refund Annuities 
are shown in the attached table. 


Annual Dividends Per $100 of Yearly Income 
on Participating Life and Refund Annuities 
January 1, 1939 Scale 


Contract Issued at Old Rates in Effect Prior 
to July 1, 1938 


Age Life Annuity Refund Annuity 

Male Female Ist Year Dividend Ist Year Dividend 
56 60 4.26 4.30 

60 64 4.00 4.06 

61 65 3.94 4.00 

65 69 3.68 3.76 

66 70 3.63 3.71 

70 74 : 3.39 3.49 


The above will illustrate the dividend schedule on these partici- 
pating annuity contracts for 1939. (Reductions will also be 
made in the dividends allowed for Single Premium Deferred 
Annuities now outstanding. ) 


Contracts Issued at New Rates in Effect July 1, 1938 


Age Life Annuity Dividends 
Male Female 1/Year 
55 60 


2Year  3YVear 4/Year 5 Year 
. 8.22 8.32 8.40 8.52 
60 65 7.60 8.53 8.63 8.72 8.85 
65 70 7.68 8.84 8.96 9.09 9.22 
70 75 7.68 9.11 9.25 9.41 9.54 


Age Refund Annuity Dividends 
Male Female 1Year 


2Year 3Year 4/Year 5 Year 
55 60 6.01 6.16 6.19 6.23 6.2 
60 65 5.75 5.92 5.97 6.01 6.06 


65 70 5.45 5.66 5.71 5.76 5.82 
70 75 5.13 5.36 5.41 5.48 5.55 


Dividend scales, of course, are not guaranteed for future 
years. It might be stated, however, that under such contracts 
issued at the new increased rates, the dividend returns will be 
subject to a somewhat different method of apportionment, which 
will result in dividends that increase with duration on the as- 
sumption that the 1939 dividend scale will be continued un- 
changed in future years. 


BALABAN AND KATZ GROUP 


One of the important group insurance transactions of the 
year was announced December 9, 1938 by John Balaban, secre- 
tary and treasurer of Balaban and Katz Corporation, for em- 
evens of Balaban and Katz theaters and Publix Great States 
heaters, Inc. and subsidiaries. Complete group protection, in- 
cluding life insurance, health insurance, accident insurance, and 
hospitalization insurance, is provided by the policy, the aggregate 
coverage of which amounts to approximately $6,000,000 





More than 2,200 employees in the offices of the corporations 
and in over 100 theaters in Chicago and throughout Illinois, 
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Indiana, and Ohio will be favored with this plan, effected through 
an arrangement with the Equitable Life Assurance Society of 
the United States. The entire cost of the protection will be 
paid by the corporations. 

This is the first quadruple group insurance plan written by 
the Equitable that is paid for completely by the employer, and 
so far as is known no organization of similar size has ever before 
provided four group coverages without cost to the employees. 

The quadruple protection becomes effective on December 15 
and includes group life insurance, providing payment for death 
from any cause, and group accidental death and dismemberment 
insurance, making provision for accidental loss of life, limb, or 
eyesight, incurred while at work or away from it. Amounts of 
such insurance for individuals are based on earnings, with $2,500 
as the maximum of each coverage. 

Added to these two forms of protection are group accident 
and health insurance, specifying weekly payments for disability 
resulting from accident or sickness, and group hospitalization 
insurance, providing daily payments to a maximum of $4 a day 
for room and board during confinement in a hospital. Provision 
is also made for other hospital expenses. 


CHILDS COMPANY GROUP 


George D. Strohmeyer, president of Childs Company, an- 
nounces that executives and departmental and administrative 
employees of the company and of three subsidiaries are now 
protected by group life and group accidental death and dis- 
memberment insurance under a contract with the Equitable Life 
Assurance Society. 

The two forms of group protection cover persons in the 
three classifications in the company’s main office and in fifty-three 
restaurants in Greater New York and in thirty-eight restaurants 
in twenty-two other cities. The cost is to be paid by Childs 
Company and the insured personnel, numbering about 650. 

Amounts of insurance for individuals are based on earnings, 
with $7,000 fixed as the maximum of group life insurance, pro- 
viding payments for death from any cause, and $5,000 as the 
largest amount of the other coverage, which makes provision 
for the accidental loss of life, limb, or eyesight, incurred while 
an employee is not at work. 

Executives and departmental and administrative employees of 
Childs Company of Providence, Childs Dining Hall Company, 
and The Host, Inc. are among those protected by the two group 
coverages. 


EQUITABLE Life Insurance Company, 
Washington, D. C. 


Premiums Increased 


The premium rates of the Equitable Life Insurance Company 
have been increased slightly as of January 1, 1939. No change 
has been made in the surrender values. An illustration of the 
new rates on selected plans is given below: 


Plan Age15 20 25 300s 35 40 50 60 
Endt. at 85.. $13.15 $14.53 $16.49 $19.00 $22.51 $27.20 $40.63 $66.53 
20 P. E.at 85 21.00 22.33 24.27 26.65 30.24 34.73 46.15 67.78 
*20 Pay Life.. 19.57 21.36 23.63 26.22 29.52 33.60 45.81 66.53 
20 Yr. Endt.. 42.70 42.89 43.07 43.41 44.18 45.60 51.87 


30 Pay Life.. 16.06 17.54 19.28 21.45 24.29 28.03 
30 Yr. Endt.. 25.79 26.07 26.48 27.23 28.61 30.97 
Endt. at 65.. 14.54 16.72 19.54 23.35 28.61 36.23 66.22 


* Minimum $2,500. 


FIDELITY INVESTMENT Association, 
Wheeling, W. Va. 


S.E.C. Files Complaint 


The Securities & Exchange Commission has filed a complaint 
in Federal District Court at Detroit asking that this company 
be enjoined from selling securities, which complaint charges 
that the company “has engaged and is now engaged in transac- 
tions and practices * * * which operate * * * as a fraud and 
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Liberal Agency Contracts available to those 
who can qualify to represent this strong old- 
line Company, which operates in Texas and 
Louisiana. 








deceit upon the purchasers of securities issued by it.”” As many 
of our subscribers know, the Association is an investment or 
savings concern which sells investment contract certificates and 
bonds calling for monthly payments by purchasers, the contracts 
providing for either a lump sum payment at a future date or 
periodic payments to purchasers over a period of years. 

The Association has filed an answer to the S.E.C. charges 
reported above, this being a general denial. It is evident that 
one of the chief points of controversy is the valuation of 
Fidelity assets, the S.E.C. charging that there are deficits in 
certain accounts, and Fidelity replying that there are no deficits 
if securities are taken at book values or values arrived at in 
accordance with the formula of the state of West Virginia. 


FIDELITY Life Insurance Company, 
Phoenix, Arizona 


Reinsured in 


REPUBLIC NATIONAL Life Insurance Company, 


Dallas, Texas 


Effective December 3rd, the Republic National Life Insurance 
Company acquired the business of the Fidelity Life of Phoenix 
through an exchange of capital stock of Republic National for 
Fidelity assets and business—the paid-in capital of Republic 
National was increased by issuance of 4,430 shares, making the 
total outstanding capital of the company $251,040.70. The Re- 

ublic National reports that its surplus is now in excess of 
$200,000. Including the business of the Fidelity Life the insur- 
ance in force of the Republic approximates $30,000,000 and assets 
are now approximately $3,500,000. 

M. Allen Anderson, President of the Fidelity Life, has become 
associated with the Agency Department of the Republic National, 
and A. M. Druke, State Agent for Fidelity, will remain in the 
same capacity with the company with headquarters at Phoenix. 

Continued on next page 
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THE MODERN 
SELLING SERVICE 


which we furnish to our field representa- 
tives assists them, in a practical way, 
toward larger volume, increased in- 
come, and consequent financial secur- 


ity. 


some excellent territory is available 
for District Managers in Southern States. 


* * * 


THE 
VOLUNTEER STATE LIFE 
INSURANCE COMPANY 


Richard H. Kimball, President 
Chattanooga, Tennessee 


Organized in 1903 





REPUBLIC NATIONAL Life Ins. Co.—Cont'd. 


Ervin Atkerson, Secretary of the Fidelity, will be retained in a 
consultant capacity servicing Arizona investments. 

Theodore P. Beasley, of the Republic National, announces that 
at least one more company will be acquired by Republic Na- 
tional before December 31st but no details are given as regards 
this proposed transaction. 


FIDELITY MUTUAL Life Insurance Co.., 
Philadelphia, Pa. 


1939 Dividends ana Interest Rate 
Some Reductions Made 


By Action of the Board of Directors the 1938 dividend scale 
is to be continued with respect to premium paying insurance 
policies on the present 3 per cent reserve basis. The continuance 
of this means that under all plans of insurance in this group, 
except Term and Single Premium, the 1939 dividends will show 
the normal increase over the amount apportioned for 1938. 
Under Term policies the dividends will remain level as here- 
tofore. 

Under premium paying insurance policies in the old group— 
issued prior to June 1, 1935, before the adoption of the present 
reserve basis—the scale effective January 1, 1939, will yield each 
policy a dividend at least equal to that credited at its last anni- 
versary. 

The dividends applicable to Single Premium plans, to full paid 
and paid-up insurance and to the various groups of Retirement 
Annuities, will be on a reduced scale. These reductions are a 
result of the continuing low interest earnings. Dividends under 
these plans are particularly responsive to a reduction in interest 
rates because the interest factor is magnified and the mortality 
factor minimized in so-called “investment-type” contracts. 
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The Company's distributive interest rate on dividends will 
remain unchanged—3.50 per cent. Effective January 1, 1939, the 
interest rate on policy proceeds will likewise be 3.50 per cent, 
or one-tenth of one per cent less than the previous rate. 


OTHER CHANGES 


As regards premium rates, the Fidelity Mutual is not making 
any adjustments except in those policies which require changes 
because of modifications in settlement options. It is also adopt- 
ing a new Renewable 5 Year Term policy. No modifications 
have been made in cash values. Settlement options are on a 242% 
guaranteed interest basis and life income options are on the new 
annuity base. 


GENERAL AMERICAN Life Insurance Company, 


Saint Louis, Missouri 


Results of Campaign 


In a “President’s Month” campaign held in October in honor 
of Walter W. Head, President, the field force of General 
American Life broke a two-year record when the written volume 
of new ordinary life business exceeded by 28.4% the business 
written during a similar contest in October of 1937. 

The percentage of increase given is exclusive of group or 
accident and health business, both of which also showed record 
gains, and represents the highest production month General 
American Life has had in the past twenty-four months. 

During the month the group department established 30 new 
master life group cases, for a substantial increase over October, 
1937. Accident and Health business showed an increase of 
58.7% over October of 1937. This gain marked also the tenth 
consecutive month that accident production had exceeded the 
volume for each corresponding month of last year. 


GREAT SOUTHERN Life Insurance Company, 


Dallas, Texas 
Collateral Loan Retired 


We are informed that the collateral loan of $235,000 which it 
owns, secured by stock of the United Fidelity Life Insurance 
Company, has been completely retired by payment in full of all 
principal and interest. This loan was originally $310,000 and 
had been reduced to $235,000 by principal payment and it was 
carried in the company’s 1937 statement at the latter figure. The 
loan was of a personal nature and was granted to a stockholder 
or stockholders of the United Fidelity Life Insurance Company. 


GREAT WEST Life Assurance Company, 
Winnipeg, Canada 


November Production Up 


Exceeding all production records since 1929, The Great-West 
Life concluded its November Drive, held in honor of President 
George W. Allan, with new life insurance sales for the month 
reaching a total of eight and three-quarter million dollars. 
2,403 individual sales were reported to the Company’s Head 
Office mig | the month, excluding the many lives covered 
under new Group insurance contracts. 

November marked the ninth month this year that this Com- 
pany has shown an increase over the corresponding month of 
1937, and added substantially to the already large increase in 
new business for the year to date. 
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SPECIALISTS — INSURANCE PROFESSIONS 
ACTUARIES 


CALIFORNIA 


INDIANA 


NEW YORK 











Barrett N. Coates Cart E. Herrurts 


COATES & HERFURTH 


CONSULTING ACTUARIES 


437 So. Hill Street 
LOS ANGELES 


$82 Market Street 


SAN FRANCISCO INDIANAPOLIS 











HAIGHT, DAVIS & HAIGHT, Inc. 
Consulting Actuaries 


Frank J. Haight, President 


FACKLER & COMPANY 


CONSULTING ACTUARIES 
8S W. 40th Street 


Oesassa New York City “ N. Y. 














DISTRICT OF COLUMBIA 


MISSOURI 














Specialty, Income Taxes of Insurance 


T. C. RAFFERTY 


WOODWARD, RYAN, SHARP 
& DAVIS 





ompanies 


WILLIAM W. CHAMBREAU 


CONSULTING ACTUARY 


Consulting Actuaries 





Consulting Actuary and Tax Consultant 


Organization, Management, Tar Service 
Investment Bldg., Washington, D.C. 











915 Olive St., St. Louis, Mo. 
Telephone Chestnut 1437 


90 JOHN STREET, NEW YORK 
Telephone Beekman 3-5656 














ILLINOIS 


NEW YORK 





Consulting Actuuries 
Auditors and Accountants 








DONALD F. CAMPBELL AND 
DONALD F. CAMPBELL, JR., 


CONSULTING ACTUARIES, 


160 NORTH LASALLE STREET, 
CHICAGO, ILLINOIS 


Telephone STate 1336. 





WOODWARD and FONDILLER, Inc. L 


Consulting Actuaries 


90 John Street, New York 
Telephone Beekman 3-6799 


S. H. and Lee J. Wolfe 


ee J. Wolfe 
William M. Corcoran 
Joseph Linder 


116 John Street, New York, N. Y. 











PENNSYLVANIA 














FRANK M. SPEAKMAN 








WALTER C. GREEN 


Consulting Actuary 
Room 3910 Franklin 2633 


135 South LaSalle Street, Chicago 





Miles M. Dawson & Son, Inc. 
Consulting Actuaries 
500 Fifth Avenue 
NEW YORE CITY :-: WN. Y. 


Consulting Actuary 
Associates 

Fred E. Swartz, C. P. A. 

E. P. Higgins 
THE BOURSE 








PHILADELPHIA 

















HARRY S. TRESSEL 


Certified Public Accountant 
and Actuary 
10 8. La Salle Street 
Chicago, Ill. 
M. Wolfman, A.A.I1.A. 
N. A. Moscovitch, Ph.D. 
L. J. Lally 





Franklin 4020 











TEXAS 


J. L. MIMS 
CONSULTING ACTUARY 


1214 Praetorian Building 


DALLAS, TEXAS 
Telephone 2-5944 

















GUARDIAN Life Insurance Company, 
New York, N. Y. 


Dividend Scale Decreased 15°, 


The company’s Board of Directors has approved a new 
formula for the declaration of dividends to policyholders in 
1939. In such formula an interest factor of 342% is used, re- 
placing the 334% rate, together with a modification in the con- 
tribution from loading to give proper effect to increased taxes 
and general expenses. No change in the mortality factor is 
made. Policies issued prior to 1932 with disability income bene- 
fits will continue to receive lower dividends than similar poli- 
cies without such benefits on account of continued losses on 
disability in these classes of policies. 
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On the 1939 scale, dividends will average about 15% less than 
on the 1938 scale. Plans involving a higher investment element 
will be affected more than lower premium plans. The attached 
table shows the new dividends for the Ordinary Life plan. The 
20-year Wet Cost of Ordinary Life, age 35, will increase 2.5%; 
20 Payment Life, age 35, 2.9%; 20-year Endowment, age 35, 
3.2%; and S. L. I. E. at 65, age 35, 3.0%. 

Policy proceeds left at interest and dividends left with the 
Company at interest will receive the same rate of interest as 
in 1938—3'%4% on proceeds not subject to withdrawal; 3% on 
proceeds subject to withdrawal except when policy provisions 
guarantee a higher rate; and 344% on dividend accumulations. 

Special Income Annuities issued prior to July 1935, on which 
cash values are based on a guaranteed interest rate of 314%, 
will receive no dividend; on all other Special Income Annuities, 
the Dividend will be at a lower rate than for 1938, reflecting 
the reduction in the interest factor. 

Continued on next page 
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The New Way 


To Sell Group Insurance 


Management is fully sold on the general idea of group 
insurance. 


The question is often that of adapting it to the organi- 
zation—getting the utmost out of it. 


Step by step our Protected Pay Envelope plan builds 
up continuity of income for employees and their fami- 
lies—defense against death, sickness, accidental injury 
and old age. 


The first step may be only one form of coverage to 
which additional forms will be added until the struc- 
ture is complete. 

Our new sales material is decidedly fresh and in line 
with management’s new outlook. Call up our local 
office for an appointment or for the booklet “The 
Protected Pay Envelope.” Expert help in closing fur- 
nished by salaried group specialists. 


Connecticut General 


Life Insurance Company 
Hartford, Conn. 
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GUARDIAN Life Insurance Co.—Cont'd. 


DIVIDENDS PAYABLE DURING YEAR 1939 
ORDINARY LIFE—$1,000 


Age 

at Dividend at End of Year 

Issue l 2 3 4 5 S 10 nt 
Pa aes $3.41 $3.48 $3.55 $3.62 $3.68 $3.89 $4.04 $454 
342 349 3.56 3.63 3.70 391 4.06 45 
3.43 3.50 3.57 3.64 3.72 3.94 409 46 
ee 344 3.51 3.58 3.66 3.73 3.96 4.11 4.66 
eee $45 3.52 300 3.67 375 398 414 470 
en ok 3.46 3.53 3.61 3.69 377 4.01 4.17 4,75 
a 347 3355 363 3/71 379 403 420 470 
ne oi 3.48 3.56 3.64 3.73 381 406 4.23 4285 
| ae 349 3.58 3.66 3.74 383 409 427 4.9 
Sens $50 3.59 3.68 3.76 3.85 412 430 4.95 
a 2 3.52 3.61 3.69 3.78 3.87 4.15 4.34 5.0) 
Deddias 3.53 362 3.72 381 3.90 418 4.38 5.07 
32. aa. 0 one ~/ Se’ ae” SS Se aa2 S13 
| Oe 3.56 3.66 3.76 3.86 3.95 426 4.46 5.20 
ar i" Fle Ga GR I ee 
Ss a 3.59 3.70 380 391 401 434 4.55 5.34 
Be acs 3.61 3.72 3.83 3.94 4.05 438 461 5.4] 
a vscws 3.63 374 385 397 408 442 4.66 5.49 
ABRs 3.65 3.77 388 400 412 447 471 5.357 
its bs 3.67 3.79 391 403 415 452 4.77 5.66 
Re 3.70 382 3.94 407 419 458 484 575 
Oe oo at 3.72 3.85 3.98 4.11 424 463 4,90 5.85 

AS 3.74 3.88 401 4.15 428 469 497 5.94 
RTE 3.77 391 405 419 433 476 5.05 6.05 
Sd on 380 394 409 423 438 482 512 6.16 
ee 3.83 3.98 4.13 428 443 489 5.20 6.27 
ees 3.86 402 4.18 433 449 497 529 6,39 
ee eet 3.90 4.06 422 4.39 455 5.05 5.38 6.52 
3.94 411 428 445 4.62 513 5.48 6.66 
3.98 4.15 433 4.51 468 5.22 5.58 6.80 
REIS 402 420 439 457 476 532 569 6.95 
ERS 406 426 445 464 483 542 581 £7.11 
om 411 431 451 4.71 492 552 5.93 7.27 
EE 416 437 458 4.79 500 564 6.06 7.45 
8 422 444 466 488 5.10 576 620 7.63 
me dis 428 451 4.74 496 519 S588 6.34 7.83 
434 458 482 506 530 602 6.50 8.03 
rs ehns 441 466 491 516 541 616 666) 825 
hs sees 448 475 501 527 553 632 684 849 
tenn 456 484 5.11 5.38 566 648 7.02 8.74 
a ciel 465 493 522 5.50 579 665 7.22 9.00 


HEARTHSTONE Life Insurance Company, 
155 East Market Street, Indianapolis, Ind. 


History 


This company was incorporated as a stock legal reserve life 
insurance company under the laws of the state of Indiana De- 
cember 28, 1937 and licensed September 30, 1938. The authorized 
and paid-in capital is $100,000 and the shares $10 par were sold 
at $15, producing a cash surplus of $50,000 as there were no 
organization expenses. The promotion of the company was 
handled by Frank P. Manly, President, without contract and 
with no salary or commission. 


MANAGEMENT AND REPUTATION 


The company is owned and controlled by its stockholders and 
all profits belong to them and the policyholders, as all policies 
are participating. Insurance men connected with the company 
are: Frank P. Manly, President, well known life insurance 
executive, formerly President Indianapolis Life Insurance Com- 
pany; Elder A. Porter, Consulting Actuary, well known life 
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insurance actuary, now Actuary of the Manhattan Life Insur- 
ance Company of New York; B. C. Pfeiffer, Assistant Secre- 
tary, 30 years’ experience in ‘home office and field with New 
York Life and Indianapolis Life; E. H. Caperton, Field Super- 
visor, 15 years’ experience in similar capacities; L. E. Amos, 
Field Supervisor. 


KINDS OF INSURANCE WRITTEN 


The company will write Ordinary Insurance only on the par- 
ticipating plan. Amount limits have not yet been definitely 
decided. The company issues the following policies: Ordinary 
Life, Limited Payment Life, Endowments, 10, 15 and 20 Year 
Term and Term to Age 65. Insurance on women is written 
on the same basis as men except that no Term policies are 
available to them. Disability is granted in the form of waiver 


of premium only. 
POLICY PROVISIONS 


Cash values are available after the third year and extended 
term insurance is the automatic feature. Policy loan interest 
is at 5%, payable in advance. Annual dividends are available 
after the first year. Cash values are the full reserve less sur- 
render charge of not more than 1% of the sum insured up to 
the 20th year when the full reserve is allowed thereaiter. All 
double indemnity provisions are reinsured. 


OFFICERS 


President, Frank P. Manly, Vice President and Consulting 
Counsel, Val Nolan; Vice President in charge of Production 
Department, Joseph R. Beckett; Secretary-Treasurer, H. 
Sutherlin; Medical Director, Dr. James H. Stygall; Consulting 
Actuary, Elder A. Porter. 


DIRECTORS 


Joe Rand Beckett, real estate; Albert J. Beveridge, Jr., News- 








paper and Radio (WIRE); W. C. Bevington, Pres. Bevington- 
Williams, Inc.; John L. Blish, Treas. Blish Milling Co.; John 
H. Bookwalter, Sec’y-Treas. Bookwalter-Ball-Greathouse Print- 
The Broderick Co.; Fred 


ing Co.; Joseph H. Broderick, Pres. 
R. Brooks, Pres. Carnahan Mig. Co.; Dr. F. 5. Crockett, 
Physician & Surgeon; Charles Ek. Foreman, Socony-Vacuum 


Hilgemeter & Bro. 


Oil Co.; George Hilgemeier, Jr., V. Pres. F. 
Inc., Pres. Madison Ave. State Bank; Glen R. Hillis, Atty., 
Marshall, Hillis & Coffel; Sylvester Johnson, Pres. Marietta 


Mfg. Co.; H. J. Lacy II, Ist Vice-Pres. U. S. Corrugated 
Fiber Box Co.; Frank P. Manly, Pres. Hearthstone Life; 
William C. McGuire, McGuire & Shook, Architects; Roy Metz- 
ger, Pres. The Metzger Lumber Co.; Val Nolan, U. S. District 
Attorney; John K. Ruckelshaus, Attorney ; Dr. James H. Sty- 
gall, Medical Director Hearthstone Life, Physician and Pres. 
of Board, State Sanitorium; Harold E. Sutherlin, Sec’y-Treas. 
Hearthstone Life; John Bright Webb, State Senator, Farmer 
and Stock Breeding; Phil T. Williams, Vice-Pres. Gase- 
teria, Inc. 


TERRITORY 
Indiana only. 
RESERVE BASIS 


Modified Preliminary Term (Illinois Standard), interest 


at 3%. 


HOME Life Insurance Company, 
New York, N. Y. 


Dividend Scale Continued 


The Home Life of New York announces the continuation 
of its 1938 dividend scale for 1939. 

Interest on dividends on dep»sit and also on policy proceeds 
left with the Company will remain unchanged at the rate of 
3.75%. In accordance with the usual practice, the action on 
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Protective Sales 


At the end of November Protective 
Life sales for the year were 12% 
above the average for the country as 
a whole. 


Srclel) 





LiFE INSURANCE QO. 


William J. Rushton, President 
BIRMINGHAM, AL, 








dividends at this time is for the first three months of the en- 
suing year. At the January meeting of the Directors it is 
customary to extend the payment for the balance of the year. 
It is anticipated that this usual practice will be followed this 


year. 


JOHN HANCOCK MUTUAL Life Insurance Co.., 


Boston, Massachusetts 
New Juvenile Monthly Debit Ord. Policies 


Other Industrial Forms Revised 


The John Hancock Mutual Life introduced on January 1, 
1939 new Juvenile Monthly Debit Ordinary policies. These 
policies will be issued at attained age one month to age nine 
nearest birthday. 

The John Hancock will also revise its Industrial forms to be 
issued commencing January 4, 1939 as follows: 

1. Life policies with premium ceasing at age 75. 

To be issued at ages 1-9 next birthday inclusive, on the 
Infantile form and at ages 10-65 next birthday inclusive, 
on the Adult forms. 

2. The $250 Adult 20 Year Payment Life policy. 

To be continued as at present, but to be issued at ages 
10-55 next birthday inclusive. 

In addition a new Industrial policy will be issued on the 20 
Year Payment Life plan with a weekly premium of 5 cents, 
and this policy will be issued at ages 1-50 next birthday inclusive. 

New Industrial policies will contain a provision for a refund 
at the end of the year in the event that premiums are paid for 
a period of one year, continuously and without default, direct 
to an office of the Company. This refund will be equal to 10 
percent of the year’s premium and will apply to all Industrial 
policies heretofore issued when future premium payments are 
within the terms of this new provision. 
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The New Ledger Sheet 


There is a new page before 
each of us, a page unmarred 
by records of either success or 





failure. 


We, the officers of Peoples Life, want to 
give the best of our services to further pro- 
tect the dreams and ambitions of our policy- 
holders and make our record on the new 
ledger sheet an enviable one. The success- 
ful culmination of our plans for 1938 is now 
past history—useful only as a _ stepping 
stone for what we may do in 1939. We pledge 
ourselves anew to carry on through 1939, 
and future years, the same high standard. 


If, from your old ledger sheet, you find 
you must cut the losses and start again, you 
will find it pays to be friendly with the 


PEOPLES LIFE INSURANCE COMPANY 


"The Friendly Company" 
FRANKFORT _— a 











INDIANA 





LIFE INSURANCE COMPANY OF VIRGINIA, 
Richmond, Va. 


See Illustration table on page 644 


MANHATTAN Life Insurance Company, 


New York, N. Y. 
Fordyce Month a Success 


November was set aside by the Agencies of The Manhattan 
Life as Fordyce Month in honor of Vice President and Director 
of Agencies, J. P. Fordyce. The results show that 198 agents 
wrote a total of 921 applications for a total of $2,681,000. The 
goal set by the Agency force was $2,000,000—so they exceeded 
their quota by $681,000. 


MANUFACTURERS Life Insurance Company, 


Toronto, Canada 


Increase in Dividend Scale 


The Manufacturers Life announces that the Annual Dividends 
to be paid by the Company in 1939 will be on a somewhat 
higher scale than was used in 1938. While the increase varies 
for the plan, age and duration, the total payments in 1939 on 
annual dividend policies will be approximately 8'4% greater than 
the — which would have been paid if there were no increase 
in the scale. 
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The interest allowed on funds on deposit will be at the rate 
of 34%. 

The dividend increases on three popular plans are illustrated 
by the following comparisons of the 1938 and 1939 scales: 


ANNUAL DIVIDEND SCALE 
CURRENT PREMIUM BASIS—1938 and 1939 Comparison 
WHOLE LIFE 


Age at Ist Div. 3rd_ Div. Sth Div. 7th Div. 
Issue 1938 1939 1938 1939 1938 1939 1938 1939 
ARON : | 88 98 1.00 1.10 112 1.22 
ies oa 1.04 1.18 117 1.31 133 1.47 1.47 1.61 
lege 129 1.46 1.46 1.63 1.64 1.81 1.83 2.00 
ee 1.52 1.72 1.73 1.93 1.95 2.15 2.19 2.39 
PEE 1.76 1.99 2.01 2.24 2.28 2.51 2.56 2.79 
ara: 2.01 2.30 2.32 2.61 2.63 2.92 2.96 3.25 
| ae 2.31 2.68 2.67 3.04 3.04 3.41 3.41 3.78 
BPs sccce Ge ae 3.04 3.50 3.46 3.92 3.88 4.34 
Bee cccts ae aan 3.48 4.06 3.95 4.53 4.41 4,99 
20 PAYMENT LIFE 
| |! 82 92 1.03 1.13 1.26 1.36 1.50 1.60 
ee 1.09 1.23 1.33 1.47 1.59 1.73 1.86 2.00 
«Pet 1.34 1.51 162 1.79 1.92 2.09 2.24 2.41 
Mites tw 1.57 1.77 1.90 2.10 2.24 2.44 2.61 2.81 
hee 181 2.04 2.18 241 2.57 2.80 2.98 3.21 
RE 2.06 2.35 2.48 2.77 2.91 3.20 3.36 3.65 
Re Ow 282 3.19 3.29 3.66 3.78 4.15 
BPs since oe. aan 3.15 3.61 3.67 4.13 419 4.65 
Sa 3.02 3.60 3.56 4.14 4.10 4.68 4.64 5.22 
20 YEAR ENDOWMENT 
a 1.11 1.23 1.64 1.76 2.21 2.33 2.82 2.94 
aa 1.25 1.39 1.78 1.92 2.35 2.49 2.96 3.10 
I es tnsagi 1.46 1.63 1.99 2.16 2.57 2.74 3.18 3.35 
(ee 1.67 1.87 2.21 2.41 2.79 2.99 3.41 3.61 
FR 189 2.12 2.44 2.67 3.01 3.24 3.63 3.86 
45 . 212 2.41 2.67 2.96 3.25 3.54 3.87 4.16 
Pivtccoca “aae 2.96 3.33 3.54 3.91 4.14 4.51 
iacucca te mae 3.24 3.70 3.83 4.29 443 4.89 
Usivice tl 3.04 3.62 3.61 4.19 419 4.77 4.78 5.36 


ELECTS VICE-PRESIDENT AND TWO DIRECTORS 


F, Gordon Osler, who has been a Director of the Manufac- 
turers Life for 27 years; has been elected to the Vice-Presidency 
of the company to succeed the late George G. Mitchell whose 
death early this year came only two years after his election to 
that office. The vacancies on the Board of Directors resulting 
from the deaths of Mr. Mitchell and Harvey B. Henwood (late 
General Manager of the Bank of Toronto) were filled by the 
election of Messrs. Leigh M. McCarthy and Charles S. Band. 

To the Vice-Presidency Mr. Osler brings not only the ex- 
perience of more than a quarter of a century on the company’s 
directorate but also that resulting from his widespread and 
varied business interests. A senior partner of Messrs. Osler 
and Hammond, Toronto stockbrokers and financial agents, he 
also is President of the Canada Permanent Mortgage Corpo- 
ration and has played a prominent part in the affairs of many 
of Canada’s leading industrial and financial corporations. 

Mr. McCarthy and Mr. Band also are prominent in Canada’s 
business life. Prior to 1921 Mr. McCarthy had an extensive 
and varied banking career, during which he occupied several 
important positions with larger Canadian banks. In that year 
he joined in organizing the firm. of Mara & McCarthy, mem- 
bers of the Toronto Stock Exchange, of which he is the senior 
partner. In addition, Mr. McCarthy is a Director of a number 
of prominent companies. 

Mr. Band is Vice-President of Gutta Percha and Rubber 
Limited and is also a Director of various industrial organiza- 
tions as well as being a member of the corporation of Trinity 
College, Toronto, a member of the Council of the Toronto Art 
Gallery, a member of the Board of Governors of Havergal 
College and a past member of the National Council of Edu- 
cation. 
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The Manufacturers Life has opened a branch office in Pitts- 
burgh, Pa. with headquarters in the Clark Building, under the 


management of Mr. William M. Milligan. 


. 
‘ 
- 


OPI 


‘ate 


Although the com- 
ania for many years, it had 
the appointment of the Phila- 


34 under 
will greatly incre 


alter Gallagher. 
ase its service in 
nsed in 


is now lice 
Illinois, Michigan, Wash- 


Mr. W 


The company 


New Jersey, Ohio 
, Oregon and California, and has over $111,000,000 of 


, 19 


r 
refore 


> 


the 


as been licensed in Pennsylv 
ction of the country. 


no active organization prior to 
resent move 


delphia Branch in Octo 


pany h 
The p 


, 


’ 


8,JUvINUUS OF} SORUP JuomIfed UO pred s 


Té} 


SS FGGS 


ES8Y 


OSs 
OZ9T O99T OOLI 
: 4" I¢ 


and deferred annuities in force in the United States. 





ted 


mn 


- 
—_ 
a) 
ee 
—s 
— 
— 
7") a 
> ~ 
_ i) 
. -_ 
T-.- = 
: — 
A Y= 
-—_ - 
= - - 
Aa = 
‘= & ww 
oo —s — 
-_— -_ _ 
ont OE wee et 
— 
a 
>o 
4 
——a — 


YY 
60 


sUaI ZIP SJUNOWS pesjuBINNT Buwiateoes 
090T 
PrsI 


PISET 
9Z09T 


Zt 
SLOT 
tl 
686 
OL 
vz9 
BL 


or 
&& 


Lot 


002° 


O¢ls 


606 
elor 


ISPIL 62601 
OS9ET POUET 


st 


EST 


él 


cso 


[18 
Tél 
SZ 


10 
9¢b 


O16h 
; S9E¢ 


Lt 


lat 
OF 


Iclt 
Ibis 


SY 


“uns 9UuO UT Pred PUe SIS¥q S019}UI %} UO Pe INUIMIOD oq AvUI AatT} 10 39383990 


a10Pq SIP JuRINUUB jI—90Lid es¥yoINd UINje2 0} SIBOA JO JOqUINU JusIOWNS 10} pesjuBsENs 4 


828 6S S8¢L O00L 19 69 829 809 68 IS 8S 689 =ésS o[ Bulls 7 
916 6s 468S8)6CUCB COTGL  OCT8L CEL «COIL C89 S99 SSS SS CSZ9 SCO a" —punjyey ON 
s3ueg Ul) AyINUUYW AjYIUOW—O00IS Aq peseyoung Ajjnuuy 

9OFOT 9066 6LOT6 §«€©mTFL8 6S0bS8 61608 «8OBL «IbSL «66ZL ZLOL 6989 7999 I8Ff9 o[ VUl8 
9LEzl LSTIT G6LOL GSEOl OF66 666 0076 COBB FESR FOZB FOGL OFLL FOEL Ae —punjey ON 
siueD u) AyinuUy jenuUyY—O00I§$ Aq Peseyoung AijnuUYy 

eI tI tT ¢ ma | oT 9T 9T LI LI gt 8T st ‘aens) sivex 

L9zI S98 FLEL S6EL GOFL PSII ZEST LOST POSE GEST OLOT GELI OSLI o[ BUld 

at el et tl bI tI cI cI cI oI 91 91 LI ‘JUNF) SIBI_ 
SOIT GbZI GOST PSZIT OPEL SHEL SBEIT SFT SOFT SBIT SECT 89ST I6ST a[8N—punjey ON+ 

196 SCOT S60T PRIL OGLE SECT I8ZE OZEL OLEL FIFE SSbI OST SbST o[ Cul F 
808 988 6966060 |— 996 )=— SOOT SC LEOT «=6LBOL «SZIL «GOTT O1ZL Sel Z6ZL SEel 8K —Punjoy ON 
el IZ 0Z 69 89 19 99 $9 +9 £9 29 19 09 enV 
UMOUS S4BI}OG MsouM—Ajjenuuy OOI$ JO ALIMUUY jo G014g eseYyoNg 

eRe lg S98 O9f OSE ISS LEE SEE GEE SEE IES BZE Zz al eulag 
Itt 968 G8E EB Lle ILE S9E OPE SSE OSE OPE SHE EE a" —punpy on 
s3u99 U) AynuUy AjyIVOWM—O00I$ Aq peseyoung AyjnuUYy 

LLOF SOOF TPGHh OLEF ELEE PCEF LETH SEZE GRIF GELS S60 OCOF SOO 6Z6E eT eulogy 
EOS SHOP GOSF ELLE COOP LIVE EPEE ZLEF LOPE HVEF SSZE TESTE ISIF ESOP ae xT —punjyey ON 
SwueQ uu) Minuuy jeNuUy—O00I§$ Aq peseyoung AijnUuUYy 

bz ; se FS FT GZ Ge BB BH BH ee Be Bw ‘sUns) Sivex 

S622 88S LOSS PSES OTHE GEES ILS BEES VEST EEGs LISS GEST OF9Z F19G o[ Bulag 

c% o 8 ff ve 6 FE FG GT GT FG FB CK BM ‘aems) sivex 
; G2IZ OGIS HSIZ LESS PSST FSS SZET GHES VLEET FINS OFFS SOFT GBPS ESSZ OLSZ a1 eA —punjeys 

O1Z BEIS OLIZ ZOZZ FESS VOTE LOZE LEST LOSS LBEZ VIPS EHIWG GOS CEFF CPCS e[ eulog 
st SRGI ISOS RSOT G6OZ TEIS YOTS 1OZS VEST GUTS TOET FEET ESET FEES GHZ ae —purpy ON 
| | a n,n 4 asV 


UMOYS S4B/10G %HOUM—Al/ENUUY OIF JO AINUUY JO ed44g OSeYyoUNg 
(‘ue9) SHSAYUNLOIVANNVNW 





619 


JANUARY 3, 1939 





Preventing Aggrievement 


When age-adjustment results in a reduction in the 
death claim check, it is sometimes difficult to make the 
beneficiary see that the adjustment is fair and was pro- 
vided for in the policy itself. 

Two underwriters were discussing their practice when 
settling such a death claim. One of them said that de- 
spite his explanation the beneficiary might insist that 
she was being wronged. And he asked his companion 
how he handled a similar situation. 

“Well,” said the other, “I always explainyas simply 


as I can, the provision, contained in the policies of all 
companies, for adjustment of payment when there has 
been misstatement of age in the application. And I 
add :—‘But it doesn’t always work as in your case, Mrs. 


Morrison. Only last month I handed a check to the 
widow of a man who had overstated his age, and had 
been paying premiums for a year older than he really 
was. The Company’s check was, of course, for a larger 
amount than the face of the policy. I wish it might 
have been so with you, but, as you see, the reduction 
isn’t large.’ ”’ 

Usually, he said, this prevents an outbreak of ag- 
grievement, and wholly satisfies the beneficiary. 


THE PENN MUTUAL 
LIFE INSURANCE COMPANY 


WM. H. KINGSLEY, PRESIDENT 
Philadelphia 





Independence Square 





METROPOLITAN Life Insurance Company, 
New York, N. Y. 


Contracts for World's Fair Exhibit 


The company has leased contracts for the construction of its 
two World’s Fair exhibits, one in the Business Systems and 
Insurance Building in the New York World’s Fair, and the 
other in the Hall of Science, Golden Gate International Expo- 
sition at San Francisco. Both are designed to show how the 
company operates in simplified exhibits, and what it does in 
ao the financial prosperity, health and safety of its policy- 

olders. 


MINNESOTA MUTUAL Life Insurance Co., 


St. Paul, Minn. 
Favorably Examined 


This company has been examined by the Insurance Depart- 
ments of Minnesota, lowa, Kentucky, Oregon and North Caro- 
lina in a report dated November 1, 1937, and based upon the 
December 31, 1936 annual panoment.. pune report was not re- 
leased, however, until November 15, 

The examination was favorable ter Seclosed no unusual 
items, and because of its old date we are not reprinting it. It 
approximately verifies the annual statement of the company as 
published in our 1937 Life Report (not the current edition). 
At that time the company showed contingency reserves of 
$500,000, which the examiners likewise set up, and unassigned 
funds of $2,080,825, which the examiners report at $2,055,185. 
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MUTUAL BENEFIT Life Insurance Company, 


Newark, New Jersey 
Dividend Scale and Interest Rate Continued 


The Mutual Benefit Life is continuing during 1939 the divi- 
dend scale used in 1938. The company is also continuing for 
1939 the dividend accumulation rate of 3.5% and the settlement 
option rate of 3.75% for both non-withdrawable and with- 
drawable funds. 


NAMES SOMMERS TO BOARD 


Paul B, Sommers, president of the American Insurance Com- 
pany of Newark, J., and an outstanding figure in the fire 
and marine insurance fields, has been elected a director of the 
Mutual Benefit Life Insurance Company. 

Born in 1885 at Franklin, Ohio, his entire business life has 
been devoted to insurance work. His first job after graduation 
in 1908 from Lake Forest (Ill.) University was as fieldman for 
a fire and marine company. That was followed by two and 
a half years as a local agent in Cleveland. In 1920 he joined 
the American Insurance Company as superintendent of agents. 
He was made a vice president of the company in 1923, a director 
in 1924 and in 1935 he was elected president of the company 
and its affiliates in succession to C. Weston Bailey, who became 
chairman of the Board of the American and who has just cele- 
brated his sixty-fourth anniversary with the company. Mr. Som- 
mers is director of Columbia Fire Insurance Company and 
Dixie Fire Insurance Company and the Bankers Indemnity Com- 
pany. He is a member and director of various boards and 
associations, president of the National Board of Fire Under- 
writers, director of the Underwriters Laboratories: 

He is also a director of the National Newark and Essex 
Banking Company of Newark and member of the board of 
trustees of the Newark Museum. He is a member of the 
Essex Club and the Essex County Country Club. 


NEW ASSISTANT MEDICAL DIRECTOR 


Joseph F. Whinery, prominent young Grand Rapids physician, 
has joined the medical board of the Mutual Benefit Life as 
assistant medical director. Dr. \W hinery’s first introduction 
to insurance medicine was as examiner, in which capacity he 
attracted the attention of the Mutual Benefit’s medical board. 
In private practice during the past eight years he has limited 
himself to Internal Medicine, specializing in Cardiology, a 
special qualification for insurance medicine in view of the in- 
creasing importance of heart disease in underwriting. He did 
postgraduate work in heart disease in London and Vienna 
during 1934 and 1935. 

At the time of his appointment to the Mutual Benefit’s medical 
board he was a member of the attending staffs of Blodgett Me- 
morial Hospital and the Grand Rapids Tuberculosis Sanatorium 
and of the visiting staffs of St. Mary’s and Butterworth Hos- 
pitals, all of Grand Rapids. He is a member of the American 
Medical Association and of the American Heart Association. 
He is an Associate in the American College of Physicians and 
has completed the work required for Fellowship. 

The son of Dr. J. B. Whinery, well-known Grand Rapids 
physician, Joseph Whinery was born in Grand Rapids in 1904, 
attended public schools there and in 1929 was graduated from 
the University of Michigan (A.B.-M.D.). He served his intern- 
ship at Blodgett Memorial Hospital. 


NATIONAL LIFE AND ACCIDENT Ins. Co.. 


Nashville, Tenn. 


R. A. Halley Dies 


Robert A. Halley, 51, Assistant Actuary of the National Life 
and Accident Insurance Company, died December 7th, after 
an illness of only a few days. 

Having entered the service of the National Life and Accident 
in April, 1906, Mr. Halley held the distinction of having the 
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longest record of continuous service of any National employee 
aside from the Company's founders and executives. When he 
began his service, he was the eleventh member of the Home 
Office force. Starting first at checking disability claims, he 
later became manager of the Statistical Division and then 
Assistant Actuary. 

He received his 30-year service pin in June, 1936, having been 
the youngest National employee ever to have this distinction. 


NATIONAL Life Insurance Company, 
Montpelier, Vt. 


Policy Revisions and Rate Changes for 1939 
INCONTESTABLE CLAUSE 


The position of this clause has been changed to Page 4 and 
it will include the exceptions as to benefits in event of total 
disability or accidental death. 


PAID-UP AND ENDOWMENT OPTIONS 


The accelerative clauses have been combined and given this 
new title. 


RIGHTS, PRIVILEGES, ASSIGNMENTS, SURRENDER 


This clause has been designed to combine and clarify certain 
rights and privileges and to define who has the right to exercise 
them. It includes the former assignment clause and the rights 
to release and surrender. 


PAYMENT OF BENEFITS 
This clause replaces the former settlement clause. 
SUICIDE 


The suicide clause has been taken from the representation 
clause in the medical examination Form B and put into the body 


of the policy on Page 5. 
ELECTION OF OPTIONS 


This title supersedes the former title “Optional Modes of 
Settlement” and there has been included the right, after the fifth 
policy anniversary, to have the cash surrender value applied 
under any of the settlement options. 


CHANGES IN GUARANTEED RATES OF INTEREST 
AND INSTALLMENTS 


The National in common with all of the companies operating 
in New York is lowering the rate of interest on policy loans to 
5 per cent in all policies issued after January 1, 1939 in com- 
pliance with the recently amended insurance laws of New York. 
They are also joining the general action in reducing the guar- 
anteed rate of interest on settlement options which are based 
solely upon interest. 

(1) The rate of interest on policy loans, payable at the end 
of the year as heretofore, reinstatements, and term conversions 
will be changed from 6 per cent to 5 per cent. 

(2) Dividends accumulating at interest under the fourth 
dividend option will be increased annually by not less than 2% 
per cent interest thereon and the surplus interest apportioned 
thereto by the Directors. 

(3) Under settlement option number 1, the guaranteed inter- 
est will be 2% per cent, with participation. 

Comparative illustration: 


OPTION 1 


Per $1,090 of Insurance Proceeds 


Annual Interest Monthly Interest 
3% 212% 3% 24270 
$30.00 $25.00 $2.43 $2.06 
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OPPORTUNITY 


Is Greater with a Growing, 
Progressive Company 


Ask about the Advantages of 
Oslico Service 





THE OHIO STATE LIFE 
INSURANCE COMPANY 
COLUMBUS, OHIO 








NATIONAL Life Insurance Co.—Cont'd. 


(4) Under settlement option number 2, the guaranteed inter- 
est rate will be 2% per cent, with participation. 
Comparative illustration : 


OPTION 2 


Per $1,000 of Insurance Proceeds 
Annual Instalments Monthly Instalments 


Years 3% 214% 3% 214% 
10 $113.82 $111.47 $9.61 9. 39 
15 81.33 78.80 6.86 6.64 
20 65.26 62.58 5.51 5.27 


(5) The interest basis for instalments certain under option 
number 3 remains at 3 per cent, but the deferred annuity portion 
has been recalculated to bring the returns into line with the 
annuity action of last July except that as usual there is no 
loading for commissions or expenses included in these options. 
This will result in lower instalments under Option 3 after Jan- 
uary 1, 1939. 

Comparative illustrations : 


MONTHLY INCOME $1,000 BASIS— OPTION 3 


MALE LIVES 
120 Certain 180 Certain 240 Certain 
Age Old New Old New Old New 
55 $9 4 $5.22 $5.46 $4.99 $4.99 $4.70 
60 5.80 5.85 5.41 5.20 4.97 
65 ’ 8 6.47 6.23 5.85 5.36 5.20 
FEMALE LIVES 

120 Certain 180 Certain 240 Certain 

Age Old New Old New Old New 
55 $5.44 $4.73 $5.15 $4.60 $4.79 $4.41 
60 5.99 5.22 5.53 4.99 5.04 4.70 
65 6.62 5.80 5.93 5.41 5.24 4.97 


(6) Rates and maturity values will be increased for I. & I. 
contracts and Retirement Annuities to bring them into line with 
the annuity action of last July. 

Comparative illustrations : 
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INSURANCE AND INCOME CONTRACTS—$1,000 FACE 


AMOUNT 
MALE LIVES 


Maturity Values 


At 55 At 60 At 65 
Old New Old New Old New 
$1,704 $1,916 $1,541 $1,725 $1,393 $1,546 
Annual Premiums 
At 55 At 60 At 65 
Age Old New Old New Old New 
25 $44.97 $49.36 $34.73 $37.58 28.15 $29.90 
30 56.81 2.62 42.36 46.06 33.40 35.63 
35 74.92 82.93 53.32 58.23 40.64 43.54 
40 105.49 117.22 70.03 76.82 50.99 54.87 
45 98.18 108.15 66.77 72.14 
50 93.15 101.13 
FEMALE LIVES 
Maturity Values 
At 55 At 60 At 65 
Old New Old New Old New 
$1,839 $2,115 $1,670 $1,916 $1,511 $1,725 
Annual Premiums 
At 55 At At 65 
Age Old New Old New Old New 
25 $47.75 $53.53 $36.72 $40.60 $29.49 $32.02 
30 60.50 68.15 44.95 49.97 35.11 38.34 
35 80.02 90.51 56.75 63.42 42 86 47.04 
40 112.95 128.30 74.78 83.97 53.97 59.52 
45 105.14 118.62 70.90 78.59 
50 99.27 110.60 


RETIREMENT ANNUITY RATES PER $10 MONTHLY 
INCOME 


Annual Premiums 


MALE 
Maturingat55 Maturing at 60 Maturing at 65 
Age Old New O New Old New 
25 $38.42 $43.28 $27.26 $30.53 $19.70 $21.87 
30 50.33 56.69 34.75 38.90 24.61 27.32 
35 68.73 77.39 45.52 50.96 31.36 34.82 
40 100.30 112.95 62.15 69.56 41.08 45.61 
45 166.11 187.05 90.66 101.52 56.09 62.26 
50 150.15 168.14 81.83 90.87 
FEMALE 

Maturing at 55 Maturing at 60 Maturing at 65 

Age Old New Old New Old New 
25 $41.49 $47.76 $29.56 $33.96 $21.37 $24.43 
30 54.35 62.57 37.66 43.28 26.70 30.53 
35 74.18 85.41 49.33 56.69 34.03 38.90 
40 108.34 124.65 67.34 77.39 44.56 50.96 
45 179.21 206.44 98.33 112.95 60.83 69.56 
30 162.87 187.05 88.81 101.52 


(7) The term insurance portion of the Family Maintenance 
contract will be increased in amount to take care of the re- 
duction in guaranteed interest under Option 2 from 3 per cent 
to 2% per cent. No change is contemplated in the Family In- 
come policy for the present. 

Comparative illustrations : 


FAMILY MAINTENANCE 


Amount of Term Insurance per $1,000 Ordinary Life 
10 Year Plan Year Plan 20 Year Plan 
Old $784 Old $1,099 Old $1,368 
New New 1,196 New 1,507 
Annual Premiums (Including Life) per $10 Unit 


Age Old New Old New New 
25 $27.48 $28.19 $30.72 $31.85 $33.77 $35.41 
30 30.64 31.40 34.22 35.44 37.76 39.56 
35 34.84 35.67 39.02 40.39 43.52 45.58 
40 40.61 41.56 45.93 47.54 52.02 54.57 
45 48.94 50.09 56.20 58.25 64.82 68.18 
50 61.23 62.78 71.64 74.04 


Continued on page 624 


BEST'S LIFE NEWS 

















FACE 3 





‘ “60.3 - LIFE EXPECTANCY ? 


81.1 per 100,000 population in this country represented by accidental deaths occurring 
90 berween the ages of 25-64 


1 IN ONE YEAR 


. A claim paid for an accidental death represents a larger loss of earning power 
than a claim paid for a death from natural causes. 





1,725 . . . Accidents impose a tax burden upon the entire country of $120.00 PER SECOND 
—a tax which is unnecessary and largely preventable. 

7 . . . Something is learned from every accident and these remedies, suggestions, 

34 ideas and methods are treated in comprehensive and non-technical detail by 

4 

30 

" SAFETY ENGINEERING 

-— "AMERICA'S PIONEER SAFETY MAGAZINE" 


. Authorities in accident prevention in the home, on the highway and in industry 


contribute to SAFETY ENGINEERING. Sound ony gp information, not theory, 


55 is gathered from the four corners of the globe for readers of SAFETY EN- 

v GINEERING. Sound, constructive safety ideas and suggestions which in turn 

4 can be transmitted for the benefit of life insurance policyholders. 

2 

: _ BECOME A SAFETY AUTHORITY IN YOUR COMMUNITY AND REDUCE 
F PREVENTABLE LOSSES 

. . . « The cost of SAFETY ENGINEERING is $3.00 per year for 12 issues. One safety 


suggestion and idea passed on to the assured is worth many times the cost of 
this small investment. 


THE GREATEST INVESTMENT IN LIFE IS THE PRESERVATION OF LIFE ITSELF 


VAN ANAOww * 


ance 


: ACCIDENTS CAN BE PREVENTED 
LEARN HOW 


In- 


SAFETY ENGINEERING 


A DIVISION OF ALFRED M. BEST COMPANY, INC. 
CHICAGO HOME OFFICE—75 FULTON ST., HARTFORD 
CLEVELAND NEW YORK DALLAS 


*Metropolitan Life Insurance Co. 
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“Give me a policy that’s 
DIFFERENT’”’ 


| 

If you are an experienced insurance 
man who feels the need of a policy 
that’s different—one that offers exclu- 

sive features for the benefit of the in- | 

sured, we invite your inquiry. | 

| 


PERFECT PROTECTION 


is life insurance with income from the 
first day, irrespective of cause. 


OCCIDENTAL 
LIFE 
INSURANCE COMPANY 


LAURENCE F. LEE, president 
RALEIGH, NORTH CAROLINA 
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NATIONAL Life Insurance Co.—Cont'd. 
PROCEEDS UNTIL EXHAUSTED, OPTION 4 


This settlement option has now been incorporated in the policy. 


ANNUITY, OPTION 5 


This is a new option and grants the right to convert the pro- 
ceeds of the policy into a life annuity at attained age and then 
current rates less a discount of about 2™% per cent. 


DUAL INCOME OPTION—A SPECIAL RIDER 


This settlement option (10 years certain) will be available 
under the provision “Settlement by Mutual Agreement” and will 
be included in the policy upon proper request. It will be printed 
as a special rider and include complete tables showing the 
amount of income payable at all combinations of ages. This 
option is not incorporated in the policy because if it is included 
some states require the inclusion of the full tables of income 
which, for present rates, occupy several pages of Section IX 
of the current Rate Book. 


TERM CONVERSIONS 


After January 1, 1939, all conversions of Term policies on the 
basis of attained age and current date will be to the new form 
of contract. Conversions as of original date and age will be to 
policy forms in use at the original date of issue. 


DELIVERIES 


The issue of current policies will cease on December 31, 1938. 
Outside of the State of New York, the regular rules governing 
deliveries will be applicable. Special instructions will soon be 
issued for agencies in New York state. 


624 








NOVEMBER BUSINESS INCREASES 


The National Life of Vermont reports that paid new business 
for November this year exceeded that of the corresponding 
month a year ago by 20.35 per cent. Production for the first 
eleven months of the year exceeds 94 per cent of that for the 
same period in 1937 and December business is unusually brisk 
and there is belief that the 1937 record will be equalled or 
bettered. Insurance in force has shown a steady gain up to 
December 1 


NEW ENGLAND MUTUAL Life Insurance Co., 


Boston, Mass. 


Dividends Reduced: Interest Allowed, 3!/,°/, 


The New England Mutual has voted. $9,550,000 for distri- 
bution as dividends to policyholders during the full year 1939. 


The dividends have been calculated by a new scale in which 
the interest factor is reduced to 344%, which is more consistent 
with the current rate of return on investments. The factor for 
savings in expense has been reapportioned, and while the indi- 
vidual dividends to be paid under the new scale will usually 
be less than the dividends paid in 1938, nevertheless at certain 
ages and years of duration larger dividends will be paid. The 
aggregate decrease compared to the dividend distribution for 
1938 is less than 6%. 


Interest at the rate of 342% will be credited on settlement 
options and on dividends left with the company to accumulate. 


POLICY CHANGES 


The New England Mutual Life has announced its new edition 
of policy forms, effective January 1, 1939. The style of the 
policy has been changed to the so-called legal form. The con- 
tract has been completely rewritten to increase clarity. The 
company will continue without change its practice in regard 
to surrender values. 


All policies issued on the new form will have a loan interest 
rate of 5%. 


A new option which provides a Joint-Life Income to the in- 
sured and a beneficiary, with two-thirds of the income to the 
survivor, has been included. This annuity may be purchased 
by the surrender value when the insured attains the age of 55, 


60 or 65. 


As a basis for the options of settlement included in the new 
policies the Company has adopted the Standard Annuity Table. 
A new Life Annuity, without refund, is included in the options, 
in addition to the Life Annuity with payments guaranteed for 
teh or twenty years. 


The guaranteed rate of interest under the First, Fourth and 
Fifth Options is 2%%, with participation in excess interest 
earnings. The interest basis for the Second, Third and Sixth 
Options, which always involve a life contingency, remains at 
3%. The guaranteed rate of interest for dividends on deposit 
will be 24%2% with participation in excess interest. 


The adoption of the new Standard Annuity Table for life 
income settlements results in an increase in the rates for Re- 
tirement Income and Multiple Income policies. The face amount 
of insurance for each unit of monthly income remains $1,000, 
but the cash, paid-up and extended insurance values will be 
correspondingly increased. There are no changes of premium 
rates in other forms of insurance policies. 


The Retirement Annuity contract remains unchanged except 
for an endorsement which reduces the rate of interest on loans 
to 5%. The income for each $100 of annual premium will be 
adjusted to conform with the new Standard Annuity Table. 
Single Premium Life Annuities remain unchanged both as to 
contract and rates. 
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PACIFIC MUTUAL Life Insurance Company, 
Los Angeles, Calif. 


Rehabilitation Plan Unanimously Approved 


On December 5th the United States Supreme Court, in a 
unanimous decision delivered by Justice Roberts, approved the 
plan of rehabilitation of the Pacific Mutual Life Insurance 
Company of California. The decision declared that many of 
the questions brought up by the petitioners were matters of 
California law and upheld in general the right of the State to 
determine reorganization procedure. The court also said no 
proof was made that the plan violated any constitutional right, 
inasmuch as dissenting policyholders could make claim upon 
the liquidator if they wished to do so. The rehabilitation plan 
provided for organization of the New Pacific Mutual Life 
Insurance Company which assuined, for assenting policyholders, 
the business of the old company, with downward revisions in 
benefits on non-cancellable disability income policies. 

The complete decision of the United States Supreme Court 
appears following: 


SUPREME COURT OF THE UNITED STATES | 





No. 21.—Octorer Term, 1938. 


Wm. H. Neblett, Vernon Bettin, Wil- 
liam George Dickinson and Alfred 
E. MacDonald, Petitioners, On Writ of Certiorari to 

v's. the Supreme Court of 

Samuel L. Carpenter, Jr.. Insurance the State of Califor- 
Commissioner of the State of Cali- nia. 
fornia, et al. 

[December 5, 1938.] 


Mr. Justice Roperts delivered the opinion of the Court. 

The questions raised are whether proceedings for the re- 
habilitation of an insurance company, pursuant to the Insurance 
Code of California,’ unconstitutionally deprive policy holders 
of their property without due process of law, or impair the 
obligation of their contracts.* 

for many years the Pacific Mutual Life Insurance Company 
of California has written life, health, and accident insurance. 
Since 1918 it has issued noncancelable health and accident 
policies. The Insurance Commissioner of California determined 
that, while the life and general health and accident business was 
in sound condition, there was an over-all deficit in reserves 
due to the unprofitable nature of outstanding noncancelable 
health and accident risks, with the result that the company was 
insolvent within the meaning of the Code. July 22, 1936, the 
Superior Court of Los Angeles County, on his application, 
appointed him conservator. On the same day he applied for and 
obtained an order which appointed him liquidator of the com- 
pany. On the same day, as conservator, he petitioned for 
authority to rehabilitate the company and submitted a plan 
embodying an agreement, to be executed by the company and 
himself as Commissioner, with a new corporation, which he 
would form, all of whose capital stock he would purchase 
with the assets of the company, and to which he would transfer 
most of the assets, retaining the stock of the new company and 
certain other assets of the old. The new company was to as- 
sume the policies and obligations of the old company to the 
extent provided in the agreement. Policy holders were to have 
the option of taking insurance from the new company or 
proving their claims for breach of their contracts, provision 
for payment being made by covenants of the new company 
and the retained assets of the old. The court approved the plan 
and authorized the execution and performance of the agreement. 

Shortly afterwards it was discovered that the judge who 
acted in the cause was probably disqualified by ownership of a 
policy issued by the company. August 11, 1936, another judge 
entered an idee, which, after adverting to the possible dis- 
qualification of the judge who made the earlier orders, ratified, 
approved, and confirmed the order appointing the Commissioner 
conservator and, on the basis of the petition filed on July 22, 
independently, and as an original order, appointed the Com- 
missioner conservator, invested him with title to all the com- 
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In The News 


Articles, long and short, written by man- 
agers and agents, biographical sketches of 
those who achieved goals, news items cov- 
ering newsworthy activities and photographs 
of leading underwriters brought to the col- 
umns of Fidelity publications in 1938 a high 
proportion of its field. 


This recognition is significant of the cordial 
cooperation that exists between the Head 
Office and the field—the close knit fabric of 
the organization. Fidelity takes pride in its 
reputation as a company friendly alike to 
policyholders and agents. It enters its sixty- 
first year on the solid foundation of loyal 
organization. 


he FIDELITY MUTUAL LIFE 
INSURANCE COMPANY 
PHILADELPHIA 


WALTER LEMAR TALBOT. President 





| pany’s assets, and authorized him to endeavor to consummate 





a rehabilitation or reinsurance plan. On September 25 the 
Commissioner presented a further petition for approval of 
the rehabilitation and reinsurance agreement, which recited 
his actions taken pursuant to the court’s orders and to the 
plan of rehabilitation, and asked approval thereof. An order 
issued which directed all interested persons to show cause why 
the agreement, and what had been done pursuant to it, should 
not be approved and all the prior acts of the Commissioner 
ratified and confirmed, and fixed a hearing. At the hearing, 
which lasted from November 19 to December 4, many officers, 
stockholders and policy holders who had intervened, including 
the petitioners, were heard. Plans of rehabilitation presented 
by some of them were considered; evidence was taken and 
argument was had. December 4 an order was entered approving 
the Commissioner’s plan and agreement, ratifying the action 
he had taken, and authorizing him as conservator, and as 
liquidator, if he should be appointed as such, to carry out the 
rehabilitation agreement. The court retained jurisdiction to 
make further orders for the effectuation of the plan and agree- 
ment. 

The Supreme Court of California affirmed the order.* The 
action of that court in overruling certain of petitioners’ con- 
tentions is claimed to have deprived them of their property 
without due process. 

The Court declared that the orders of July 22, 1936, were 
void because of the disqualification of the judge who made 
them. The petitioners argue that in consequence the Commis- 


- sioner’s transfer of assets to a new company pursuant to the 


approved plan was void and that its illegality could not be 
cured by subsequent court action. The Supreme Court held, 
however, that the court in which the Commissioner’s original 
petition was filed thereby acquired jurisdiction and that the 
avoidance of the orders made by the disqualification of the 
judge who entered them did not disenable a qualified judge 
thereafter from entering valid orders based on the petition. 
It is further urged that as the old company’s assets were trans- 
ferred to the new pursuant to a void order there was nothing 
on which any later order could operate. The later order, which 
is the subject of review, ratified and confirmed the transfer, 
Continued on next page 
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PACIFIC MUTUAL Life Insurance Co.—Cont'd. 


and the Supreme Court ane the order effective under the 
Insurance Code. 


It is said that the Code aise not authorize the Commissioner 
to delegate to a corporation organized by him powers and duties 
in aid of his administration of the assets of an insolvent in- 
surance company. The state court has held such procedure is in 
accordance with the Code provisions. 


It is argued that the authority which the Code confers on 
the Commissioner to enter into rehabilitation or reinsurance 
agreements does not embrace a contract for assumption of the 
insolvent company’s policies by a new company organized by 
the Commissioner. The court below held the provisions of the 
statute contemplated such action. 

It is claimed that the Commissioner’s action violated certain 
state statutes concerning fraudulent conveyances. The state 
court held the contrary. 

All of these holdings concern matters of state law and amount 
at most to alleged erroneous constructions of the State’s statutes 
by its own court of last resort. Such decisions would not be a 
denial of the due process guaranteed by the Fourteenth Amend- 
ment.4 We are, therefore, without jurisdiction to review the 
state court’s decision of any of those questions. 

It is argued that the Code unconstitutionally delegates legis- 
lative functions to the Commissioner, and that the Supreme 
Court erred in not so holding. This, again, is a question of 
state law the decision of which by the State’s highest court is 
binding upon us.5 

The Insurance Code provides: “In any proceeding under this 
article, the commissioner, as conservator . .. may, subject to 
the approval of said court, .. . mutualize or reinsure the busi- 
ness of” an insurance company “or enter into rehabilitation 
agreements.” The petitioners assert that this language is so 
vague that no one can determine what powers are intended to 
be conferred upon the Commission and that the state courts, 
in construing the Code to authorize the plan and procedure 
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here in question unconstitutionally attempted to read a mean- 
ing into the statute of which it is not susceptible, and thus 
deprived the petitioners of their property without due process. 
The court below fully considered the contention and overruled 
it. We think its decision was justified by the criteria approved 
by this court.® 

The petitioners unsuccessfully claimed in the Supreme Court 
that the method of liquidation adopted by the Commissioner 
and approved by the court, even if authorized by the Insurance 
Code, denies them due process and impairs the obligation of 
their policy contracts. Because of these contentions we granted 
certiorari. 

One of the petitioners holds a life policy which, if he assents 
to the plan, will be replaced by a policy of the new company for 
the same amount. The others are holders of noncancelable 
health and accident policies no liability under which has ac- 
crued. If they assent to the plan and accept the obligation of 
the new company, in lieu of that of the old, they will receive 
insurance for only a percentage of the face value of their old 
policies. The alternative open to all is to dissent from the 
plan and to prove their claims for breach of their policy con- 
tracts against the liquidator of the old company. They insist 
this option is not available to them as no liquidator has been 
appointed. When they took their appeal to the State Supreme 
Court, there was pending an application for the appointment 
of the Commissioner as liquidator, and no reason is assigned 
why action cannot be taken upon this petition pursuant to the 
plan. The Supreme Court has said: “The proposal contem- 
plates that in due ‘course the commissioner will be appointed 
liquidator of the old company, and in that capacity will re- 
ceive, liquidate, and pay all claims against the old compan) 
from the old company’s assets not transferred to the new com- 
pany (including the new company’s stock), and from certain 
moneys furnished to the liquidator by the new company as 
provided in the agreement.” The petitioners assert that the 
funds provided will be insufficient for the payment of their 
claims and others of like character, should they dissent from 
the plan. The order of the Superior Court recites that the 
plan makes adequate provision for each class of policy holders, 
for the creditors, and for the stockholders; that the plan is 
fair and equitable; that it does not discriminate unfairly or 
illegally in favor of any class of policy holders; that the in- 
tangible assets conserved by the plan are worth several million 
dollars and that if the old company were dissolved and its 
assets sold their value would be substantially less than the 
amount which will be realized from them under the plan. 


The record upon which the appeal was taken to the Supreme 
Court of the State, and which has been brought here by our 
writ, contains only the judgment roll. The evidence is not 
before us and the court below has held that, under the state 
law, the judge was not bound to make special findings. We 
must presume that there was substantial evidence to sustain 
the court’s decree. On account of the state of the record the 
petitioners are unable to point to any evidence to sustain their 
contention that if they dissent they will not receive as much in 
liquidation of their claims for breach of their policy contracts 
as they would upon a sale of assets and distribution of the 
proceeds. 


The petitioners have no constitutional right to a particular 
form of remedy.? They are not entitled, as against their fel- 
lows who prefer to come under the plan and accept its bene- 
fits, to force, at their own wish or whim, a liquidation which 
under the findings will not advantage them and may seriously 
injure those who accept the benefit of the plan. They are not 
bound, as were the dissenting creditors in Doty v. Love, 295 
U. S. 64, to accept the obligation of the new company but are 
afforded an alternative whereby they will receive damages for 
breach of their contracts. They have failed to show that the 
plan takes their property without due process. 


It is not contended that a statutory scheme for the liquidation 
of an insolvent domestic corporation is per se an impairment 
of the obligation of the company’s contracts. The argument 
is that the impairment of contract arises from the less favor- 
able terms and conditions of the new noncancelable policies 
which are to be substituted for the old ones and, in the case 
of the life policies, by the substitution of a new company as 
contractor in place of the old, without the consent of the policy 
holder. This position is bottomed upon the theory that the policy 
holders are compelled to accept the new company as insurer 
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in the terms set out in the rehabilitation agreement. As has 
been pointed out, they are not so compelled but are given the 
option of a liquidation which on this record appears as favor- 
able to them as that which would result from the sale of the 
assets and pro rata distribution in solution of all resulting claims 
for breach of outstanding policies. 


Judgment affirmed. 


Mr. Justice Reep took no part in the consideration or decision 
of this case. 

1 Statutes 1935, Chap. 145, pp. 540-553. The sections of the Insurance 
Code bearing upon the issues in the case are 1011-16, inclusive, 1021, 1024, 
1025, 1035, 1037, 1043. 

2In the court below contentions were made under the equal protection 
clause of the Fourteenth Amendment but neither the reasons stated in 
support of the petition nor the assignments of error in this court present 
any question under that clause. 

3 Carpenter v. Pacific Mutual L. I. Co., 10 Cal. (2d) 307. 

4 Arrowsmith v. Harmoning, 118 U. S. 194, 196; Central Land Co. v. 
Laidley, 159 U. S. 103, 112; Iowa Central Ry. Co. v. Iowa, 160 U. S. 
389, 393; West v. Louisiana, 194 U. S. 258, 261; Standard Oil Co. v. 
Missouri, 224 U. S. 270, 287; McDonald v. Oregon R. & N. Co., 233 U. S. 
665, 669; American Ry. Exp. Co. v. Kentucky, 273 U. S. 269, 273 

5 Ohio v. Akron Park District, 281 U. S. 74, 79. 

6 Connally v. General Construction Co., 269 U. S. 385, 391. 

7 Gibbes v. Zimmerman, 290 U. S. 326, 332; Doty v. Love, 295 U.S 


‘ 


» @Ue 


PAN-AMERICAN Life Insurance Company, 


New Orleans, La. 


Adopts New Form of Policy 


The phraseology to be used in all new policies has been greatly 
simplified, so that the average policyholder may experience no 
dificulty in understanding the standard and special provisions 
of the particular type of contracts he buys. 

The art work will consist of a border of three shades of 
green; the Company’s name and address shaded in black, Old 
English type, with a center half-tone of the western hemisphere 
in black, encircled by a green ring with inner and outer black 
borders. Cloister Old Style type, ranging in size from 6 to 24 
points will be used throughout. 

The new policy is a loose-leaf arrangement, with the face 
and back forming one sheet, folding so that one or more sheets 
may be inserted. The back panel is a diminutive policy face, 
providing for policy number, name and amount. All provisions 
and values of the policy have been printed on sheet inserts, 
which will be fastened in the policy by means of a new type 
machine operated by a foot pedal which automatically affixes 
two brass staples in one operation. 

For the insertion of policy values, the Company has installed 
a Dupligraph Machine. By the Dupligraph method, plates are 
made and assembled in a frame for each age of the most 
popular plans and filed in an especially built cabinet. When a 
policy is being prepared, the proper plate is extracted and placed 
in the machine and the value sheet then run through. 

The binding tape at the top of each policy will be therium 
(a new chemical discovery) treated cloth, afhxed by means of 
a hot iron welder, thus assuring neatness and permanent ad- 
herence of the binding to the policy. 

The new policy jacket will be of transparent cellulose acetate, 
(looks like cellophane) being the same material used for safety 
motion picture film, only much lighter. This material is also 
used by the United States Government for preserving historical 
and other important documents for posterity, and is claimed to 
be moisture proof, shrink proof and of a long lasting quality, 


PROVIDENT MUTUAL Life Insurance Company, 
Philadelphia, Pa. 


1939 Dividend Scale Modified 
Other Changes 


The following illustrations give a schedule of specimen 1939 
net costs or dividends for the more popular forms of policies. 
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When Selecting Publications for 


YourR LIFE INSURANCE 
MESSAGE 


Consider that the Chicago Journal 
of Commerce has a primary and a 
secondary circulation. Subscribers 
and men who buy this newspaper at 
the newsstands are leaders of indus- 
try. The secondary circulation con- 
sists of secretaries and general office 
workers who need the Chicago Jour- 
nal of Commerce in their daily work. 


Your life insurance message reaches 
people who have a steady income 
when you advertise mn 


Chicago Hournal of Commerce 


— AND LA SALLE STREET JOURNAL — 
“The Central West's daily business newspaper” 




















This information applies to policies with premiums as con- 
tained in the 1938 rate book. Revised figures will be available 
in the forthcoming rate book for Providor, Retirement Life 
Income, and Family Income policies, where the premiums ‘after 
January 1, 1939 will be increased. 

The change from the 1938 dividend scale is mainly caused 
by a reduction in dividends from excess interest and an in- 
crease in the dividends from mortality savings. The average 
net effect on the dividend change is a reduction of 7.4% in 
dividend outlay, or about 44 cents per $1,000 insurance in force. 
The change in dividends on individual policies may of course 
vary widely from these averages. On policies with a large re- 
serve element there will be a reduction, while the dividends in 
the early years of ordinary life policies will be increased in some 
instances. 


CHANGES IN POLICY GUARANTEES AND PREMIUMS 


On account of the reduction in interest rates on investments 
and the increased longevity of annuitants, the Company finds it 
desirable to make certain changes in guarantees in its new policy 
forms to be issued beginning January 1, 1939. These changes 
may be summarized as follows: 

1. Options 1, 2 and 3 will be based on a guarantee of 2”%4% 
interest instead of 3% as heretofore. 

2. Option 4 will remain on a 3% guaranteed basis during the 
instalments certain period, but the charge for the deferred an- 
nuity element will be increased. Thus the guaranteed return 
will be reduced at important ages by about 8% to 13% for 10 
years certain and 3% to 11% for 20 years certain depending 
on the sex and age of the payee. 

3. On Providor policies, the cash value at maturity per $10 
monthly income will be increased to provide for the increased 
charge for the deferred annuity element, consistent with the 
change in option 4. Thus there will be an increase in the pre- 
miums for these policies. 

4. Similarly, the premiums on retirement life income policies 


Continued on next page 
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Policy Age at Issue 
Year 20 30 35 40 45 50 55 65 
20-PAYMENT LIFE 
SENSIBLE . Sem Premium 27.30 32.40 35.79 40.01 45.43 52.68 62.65 
1 23.07 27.61 30.56 34.39 39.45 45.97 54.65 
10 21.34 25.60 28.63 32.27 36.77 42.64 50.72 
SAFE 20 19.31 23.55 26.24 29.60 34.05 40.30 48.72 
ee ae 10 Yr. Av. 22.31 26.60 29.59 33.39 38.17 44.35. 52.66 
20 Yr. Av. 21.21 25.54 28.44 32.06 36.62 42.67 50.95 
SYSTEMATIC 8 a 10-PAYMENT LIFE 
Premium 45.08 53.09 58.25 64.38 71.75 80.78 91.93 123.03 
fb $y Se Seah Sees Soke 258 8) 10s 
° ° ° : . 02 54.42 60.86 68.73 78.57 107.75 
The Modernized Systematic Savings 10Yr. Av. 38.91 46.01 $0.62 36.19 62.82 70.77 80.42 108.61 
Polic PROTECTOR LIFE 
oucy Prem. 1-2 Yrs. 13.47 17.90 21.28 25.78 31.71 39.49 50.23 
ee 5 agg ahr! eS 26.39 a 37.36 a xt 57.94 
> ; _ 2 Yr. Div. 18 5.59 5.99 6. 6.90 91 9.57 
An endowment policy that permits a policy i0 Yr. Div. 6.19 6.88 7.20 7.86 8.99 10.75 13.08 
owner to build up a savings fund with a guaran- OED {7:71 844 9.29 10.58 12.24 14.23 16.78 
. . . - AV. N.U., e 4 42 23.66 29.1. $6.36 2 
teed interest rate of 342%. . . Permits with- 20 Yr. Av.N.G, 11:35 15.66 18.76 2271 27.88 3480 44.45 
drawal of that fund at any time. . . Provides 
‘ oe ‘ 30-YEAR ENDOWMENT 
payment of the fund in addition to the face Premium —- 30.22 31.90 33.51 36.12 40.34 47.10 
. . . oe 1 25.90 27.12 28.37 30.65 34.57 40.62 
amount of the policy to the beneficiary if policy 10 23.99 25.15 26.56 28.73 32.11 37.45 
owner's death interrupts the savings plan. + ghee 20 21.79 23.12 24.25 26.05 29.10 34.27 
10 Yr. Av. 24.97 26.14 27.45 29.75 33.40 39.10 
20 Yr. Av. 23.85 25.08 26.37 28.49 31.88 37.32 
Ask About It 
20-YEAR ENDOWMENT 
Premium 47.12 48.38 49.49 51.19 54.00 58.69 66.38 
1 42.27 43.04 43.77 45.15 47.68 51.73 58.22 
BANKERS NATIONAL LIFE 10 39.31 40.12 41.06 42.43 44.61 48.22 54.27 
20 36.19 37.27 38.25 39.80 42.37 46.38 52.75 
INSURANCE COMPANY 10Yr.Av. 40.83 41.59 42.42 43.85 46.20 50.00 56.19 
20 Yr. Av 39.16 40.03 40.91 42.31 44.61 48.41 54.64 
Home Office Montclair, N. J. ' 10-YEAR ENDOWMENT 
Premium 100.84 102.04 102.97 104.25 106.15 109.30 114.39 134.07 
nb ® ] 94.32 94.87 95.32 96.19 97.74 100.23 104.16 121. 
Ra Louns W ~~ % ; 10 88.00 88.89 89.61 90.67 92.34 95.22 99.94 118.82 
P mane bury etitdiein > ee , 10Yr.Av «91.24 «91.92 92.51 93.50 95.04 97.59 101.72 119.47 
i r . encies 
° ENDOWMENT AT 75 
Premium 18.22 23.62 27.62 32.97 40.34 50.84 66.38 134.07 
EE 1 14.27 19.13 22.69 27.62 34.57 44.20 58.22 121.02 
10 13.11 17.62 21.21 25.87 32.11 40.93 54.27 118.82 
— F 11.57 16.01 19.08 23.17 29.10 38.31 52.75 —= 
r. Av. 13.71 18.37 21.93 26.80 33.40 42.62 956.19 119.4 
. ' 20 Yr. Av. 12.98 17.57 21.01 25.60 31.88 40. 4.64 
PROVIDENT MUTUAL Life Insurance Co.—Cont'd. ie , cS ere 
ENDOWMENT AT 70 
will be increased to provide for the greater cash value required <a ia ca ae Gnas Same Sean deus Gs ote 
pe in ! 1 15.12 20.63 24.78 30.65 39.14 51.73 71.98 
at maturity to produce the desired monthly income. 10 13.91 19.04 23.18 28.73 36.48 48.22 67.95 
On family income contracts, an increase will be made in Pe nag e rt a2 3 at 26.05 33.76 46.38 Bs 
the commuted value for a given monthly income, as the family 20 ve o> 13.78 1899 2298 2849 3632 a8.41 69:08" 
income settlement is analogous to a settlement under options 1 
and 3. This will necessitate a corresponding increase in pre- ENDOWMENT AT 65 
miums. Premium 20.52 27.80 33.51 41.66 54.00 74.48 114.39 
. , , 16 28. 9 
6. Policy loan interest will be decreased from 6% to 5%. ° tet et gH Ke] res oo yy | 
: , ; 20 13.53 19.60 24.25 31.10 42.37 
SUPERSEDURES AND CHANGES OF TERM 10 Yr. Av. 15.87 22.29 27.45 34.93 46.20 64.84 101.72 me 
POLICIES 20 Yr. Av. 15.06 21.36 26.37 33.57 44.61 63.91* 
ENDOWMENT AT 60 
A term policy supersedure made on or after January 1, 1939 Premium 22.66 31.90 39.55 $1.19 70.65 109.30 
cannot be dated back of that date in order to obtain the 1938 l 18.57 27.12 34.19 45.15 63.66 100.23 
premiums or policy form. Of course, a change as of original - 17.14 25.15 32.04 42.43 59.85 95.22 
7 on cath tore . hin macig Pray > « 20 15.36 23.12 29.54 39.80 
ate will Call tor the premiums and policy form in effect on 10 Yr. Av 17.87 26.14 33.11 43.85 61.79 97.59 
the original date. 20 Yr. Av. 17.00 25.08 31.86 42.31 60.78" 
y — 
ILLUSTRATIVE DIVIDENDS AND NET COSTS : ine 
1.000 BASIS—1939 SCALE Premium 23.31 32.35 39.49 49.73 65.35 91.53 143.38 
$1, —_ 1 19.20 27.56 34.13 43.74 $8.58 83.20 131.91 
7: 56 31.99 41.10 55.00 78.71 124.10 
r > ] I 4 20 15.91 23.51 29.49 38.47 50.02 
BASED ON PREMIUMS IN 1938 RATE BOOK 10 Yr. Av. 18.48 26.56 33.05 42.48 56.83 80.88 128.68 
End of é : 20 Yr. Av. 17.59 25.49 31.81 40.97 54.81 79.51" 
Policy ge at Issue : 
Year 20 30 35 40 45 50 55 65 PROVIDOR AT 60—MALE 
; se 
: ORDINARY LIFE rrepum 3412 3640 4662 6248 8934 143-14 
Premium 1750 22.35 25.88 30.51 36.72 45.18 56.82 94.18 10 22.33 33.87 43.75 58.79 84.33 132.84 ” 
l 13:57 17.90 21.01 25.25 31.09 38.78 49.07 82.54 20 20.24 31.37 40.29 52.26 
10 12.46 16.47 19.63 23.63 28.80 35.67 45.17 77.52 10 Yr. Av. = - 23.25 35.14 45.19 60.68 86.84 138.94 
20 10.96 44.92 17.56 2093 33.57 $2.20 41-33 At 20 Yr. Av. 22.19 33.79 43.57 58.24 84.97 
10 Yr. Av. 13.03 17.18 20.30 24.50 30.01 37.29 47.1 
20 Yr. Av. 12.33 16.42 19.43 23.34 28.50 35.47 45.08 77.21 bis naiek ean ais Sine nee 
30-PAYMENT LIFE remium d . . 105.40 167.72 
Premium 21.70 26.04 29.09 33.08 38.54 46.25 31.56 50.63 67.90 97.30 156.88 
1 17.64 21.46 24.10 27.72 32.84 39.81 10 29.29 47.27 63.79 91.65 144.35 
10 16.27 19.82 22.54 25.97 30.47 36.66 owe 26.78 42.80 55.87 " 
20 14.54 18.09 20.37 23.27 27.34 33.36 10 Yr. Av. 30.46 48.96 65.87 94.57 151.72 
10Yr.Av. 16.97 20.64 23.31 26.90 31.72 38.30 20Yr.Av. 29.15 47.06 62.93 92.22 
20 Yr. Av. 16.13 19.77 22.35 25.70 30.20 36.50 * Average Net Cost for 15 Years. 
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WE OFFER: 


|. A liberal agency contract. 
2. A plan for financing your agency. 8 
3. Accounting methods to guide you. 


4. Proven plans for finding — training 
agents. 
5. A liberal financing plan for your agents. 


~ 





AHEAD OF 19937! 


New paid business through November 1938 exceeded that for the 
whole of 1937. This accomplishment is reflected directly in the in- 
comes of the Minnesota Mutual field force. 


Organized Selling Plan. 

. Unusually effective selling equipment. 

9. Policies for every purpose: Regular— 
Family — Juvenile — Women — Group 


—Payroll Savings, etc. 


6. A unique supervisory system. 10. Low Monthly Premiums. 


A $220,000,000.00 Mutual Company, 58 years old with an 


understanding, co-operative Home Office. 


THE MINNESOTA MUTUAL 


LIFE INSURANCE COMPANY 
SAINT PAUL, MINNESOTA 















5 YEAR TERM 
Premium 10.05 11.12 12.02 13.60 16.24 21.09 29.20 
7.40 8.27 9.17 10.68 13.47 18.24 26.01 
y 8.06 9.04 10.64 13.41 18.03 25.59 


5 7.2 ; 
5 Yr. Av. 7.34 8.17 9.10 10.66 13.44 18.14 25.80 
10 YEAR TERM 
Premium 10.22 11.49 12.62 14.65 18.26 24.68 
l 7.62 8.67 9.78 11.69 15.27 21.33 
10 7.35 8.30 9.64 11.60 14.97 20.62 
10 Yr. Av. 7.50 8.46 9.69 11.65 15.15 21.00 


FAMILY INCOME AGREEMENTS 


Rates and net costs to be combined with those for $1,000 Life, Endow- 
ment or Providor to provide $10 per month and final sum of $1,000. 


20 YEAR PLAN 
Premium 10.36 12.89 16.06 21.53 30.18 
l 8.73 10.37 12.68 16.87 24.42 
5 8.57 10.22 12.59 16.81 24.17 
5 Yr. Av. 8.65 10.30 12.63 16.84 24.30 


15 YEAR PLAN 


Premium 8.10 9.39 11.24 14.67 20.33 28.64 
1 6.83 8.01 9.44 12.07 16.90 24.93 
5 6.71 7.89 9.40 12.02 16.77 24.56 
5 Yr. Av. 6.77 7.94 9.42 12.05 16.84 24.75 
10 YEAR PLAN 
Premium 5.71 6.26 7.16 9.00 12.21 17.07 24.46 
1 4.81 5.63 6.50 7.96 10.69 15.33 22.81 
5 4.73 5.47 6.43 7.93 10.62 15.12 22.42 
5 Yr. Av. 4.77 5.55 6.46 7.95 10.66 15.23 22.62 


SUPPLEMENTARY TO 10 YEAR TERM AGREEMENT 


Rates and net costs to be combined with those for $1,000 Life, Endow- 
ment or Providor. (See Rate Book for Limits). 


Premium 7.27 7.97 9.12 11.46 15.55 21.75 
1 6.12 7.17 8.28 10.14 13.62 19.53 
5 6.02 6.96 8.19 10.10 13.53 19.26 
5 Yr. Av. 6.07 7.07 8.23 10.12 13.58 19.40 


SINGLE PREMIUM LIFE 


Premium 372.36 432.67 470.42 514.01 563.81 619.63 679.94 804.87 
1 Div. 4.61 493 5.14 5.30 5.42 5.63 5.99 6.92 
2 Div. 4.80 5.17 5.40 5.55 5.71 5.98 6.39 7.37 
3 Div. 5.01 540 5.65 580 6.01 633 6.80 7.82 
4 Div. 5.20 5.66 5.93 6.08 6.34 6.71 7.23 8.28 
5 Div. 5.42 5.93 6.18 6.37 667 7.10 7.66 8.79 
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*FULL-PAID LIFE 


Attained Attained , Attained Attained 
Age Dividend Age Dividend Age Dividend Age Dividend 
26 5.64 41 6.4 56 7.51 71 9.29 
31 5.89 46 6.68 61 8.12 76 9.78 
36 6.19 51 7.02 66 8.73 
RETIREMENT LIFE INCOME PER $100 ANNUAL PREMIUM 
Year Dividend ‘ear Dividend 
l 1.55 20 13.18 
5 3.45 10 Yr. Av. 3.77 
10 ai 20 Yr. Av. 6.81 


15 
Accumulated Dividends. An interest rate of 3.5% will be used in 1939. 
_ Settlement Options. The rate of interest to be used for settlement options 
in 1939 will be 3.8%, the same as for 1938. 
* Including Single Premium Life for sixth and subsequent policy years. 


PRUDENTIAL Insurance Company of America, 
Newark, New Jersey 


Dividends on Old Rates Reduced 7.5%, 


Ordinary dividend scale effective January 1, 1939 averages 
about 714% under the 1938 scale on policies with rates effective 
prior to December 1, 1938; the 1938 scale has been continued 
for illustrative purposes for policies with increased rates adopted 
December 1, 1938. 


OTHER CHANGES—POLICIES, ETC. 


The Prudential has made a considerable number of additional 
changes in connection with Weekly Premium Industrial policies 
and Intermediate Monthly Premium Industrial policies and these 
are outlined hereafter. We have used as the best explanatory 
method a reproduction of the company’s announcement to the 
field force dated December 5th. Because of a difference in New 
York State laws, two form letters were necessary to point out the 
variations. We have reproduced hereafter the announcement 
to the New York State Industrial Field Force. The same 
comments apply to the Field Force outside of New York State, 

Continued on next page 
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AMBITION 


Says Webster's dictionary, 
is a@ consuming desire to 
achieve some object or pur- 
pose. If you have the desire 
to achieve success as a life 
insurance agent, are not un- 
der contract, live in the west 
and are looking for a sound, 
progressive company, then— 
Write John W. Cadigan, Vice 
President and Superintendent 
of Agencies of the— 


New li Life 


Company 


Jusurance 
SEATTL 








PRUDENTIAL Insurance Co.—Cont'd 


except for those paragraphs which we have placed in bold face 
in the company’s letter of December 5th, which bold face 
sections apply only to New York State issues. 

Other company letters dealing with non-medical and medical 
forms and rate of interest on policy loans are reproduced 


hereafter : 
December 5, 1938. 


In re: Revision of Weekly Premium Industrial Policies, 
Intermediate Monthly Premium Industrial Policies, 


and Rate Books 
To the Industrial Field Force. 


Gentlemen : 

A number of important changes in connection with Weekly 
Premium Industrial and Intermediate Monthly Premium In- 
dustrial policies will become effective for policies dated on or 
after January 1, 1939. 


WEEKLY PREMIUM INDUSTRIAL POLICIES 


Beginning with policies dated on or after January 1, 1939, 
Weekly Premium Industrial policies will not be issued on the 
20-Year Endowment, Convertible Endowment, Endowment at 
Age 65 and Infantile Whole Life for $1,000 (Ultimate Benefit) 
plans. 

We will continue to issue policies on the Whole Life 
(Paid-up at Age 70), 20-Year Payment Life and Ten-Year 
Payment Life (ages 61 to 70) plans. Adults $500 policies 
on both the Whole Life (Paid-up at age 70) and 20-Year 
Payment Life plans will be continued, but on account of 
the new infantile limits of amount of insurance in the State 
of New York these policies may not be issued until the 
child to be insured is fully TEN years of age. A new In- 
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fantile 20-Year Payment Life policy is being introduced. as 
is an Infantile Whole Life (Paid-up at Age “70) policy with 
a commencing premium of 15 cents which will be issued in 
New York State only. 

There is no change in the premium rates and benefits for 
plans which are continued. The premium rates, non-for- 
feiture values and underwriting rules for these plans, as 
well as for the Infantile 20-Year Payment Life policy and 
the 15-cent Infantile Life Policy, are included in a revised 
rate book, form 7026N, a supply of which will be sent you. 

.* The maximum amount a Weekly Premium Industrial 
insurance in force i in this Company on one life at actual ages 
over 14% will remain at $1,500. The total amount of insur- 
ance (all kinds) in force in all companies at actual ages 
10 to 144% will also remain unchanged. Not more than $500 
will be issued in any one year at ages over 10. The limit of 
amount of insurance (all kinds) in force in all companies 
for children under age 10 (actual age) has been set by 
statute at $400. This new statutory limit will, in general, 
limit the maximum amount of weekly premium in all com- 
panies at ages under 10 to FIFTEEN CENTS 

New policy forms have been prepared under which pro- 
vision has been made for a named beneficiary to receive the 
proceeds of the policy at the death of the insured. The 
right to change the beneficiary is automatically reserved in the 
policy. Provision has also been made in these policies for a 
refund in the event that premiums are paid continuously for 
a period of one year direct to an office designated by the Com- 
pany, of 10% of the premiums so paid during that year. Details 
of the operation of this new plan will be supplied in a separate 
letter. For policies of previous issue the present allowance for 
yearly payment of premiums will be continued. Minor changes 
in phraseology have also been made in the new policies. 

New application blanks containing space for the nomination 
of a beneficiary have been prepared and SHOULD BE USED 
BEGINNING WITH THE CANVASSING WEEK OF DE- 
CEMBER 26, 1938. 


INTERMEDIATE MONTHLY PREMIUM INDUSTRIAL 
AND INTERMEDIATE MONTHLY PREMIUM 
POLICIES 


Beginning with policies dated on or after January 1, 1939, the 
Intermediate Monthly Premium Industrial policy will be dis- 
continued. Applications for Intermediate Monthly Premium 
Industrial policies should NOT be completed on or after Decem- 
ber 19, 1938. In its place, we will issue an Intermediate Monthly 
Premium policy and the new application forms for this policy 
SHOULD BE USED BEGINNING WITH THE CAN- 
VASSING WEEK OF DECEMBER 19, 1938. 

New policy forms have been prepared which include the 
Ordinary dividend and loan provisions. The interest rate on 
policy loans has been reduced to 5% payable at the end of the 
year. 

The premium rates tor Intermediate Monthly Premium 
Policies issued on the Whole Life and 20-Year Payment Life 
plans are the same as for the present Intermediate Monthly 
Premium Industrial policies. The premium rates at most ages 
for 20-Year Endowment policies have been slightly increased 
over the present rates for Intermediate Monthly Premium 
Industrial policies. There has been no change in the non-for- 
feiture values under any of the plans issued, except that Cash 
and Paid-up Values have been made available earlier. Rates 
and values, as well as the underwriting rules, for Intermediate 
Monthly Premium policies are included in the revised form 
7026N. 

As the statutes prohibit the issuance of more than $400 
of insurance in all companies on children under TEN years 
of age, applications for Intermediate Monthly Premium 
policies should not be completed unless the child to be in- 
sured is FULLY ten years of age. 

* For states other than New York following limits apply: 
The maximum amount of Weekly Premium Industrial insurance 
in force in this Company on one life at actual ages over 142 
will remain at $1,500. The total amount of insurance (all kinds ) 
in force in all companies at ages under actual age 14% will 
also remain unchanged. Not more than $500 will be issued in 
any one year at ages 10 next birthday, and over. The maximum 
amount of weekly premium in all companies at ages under 10 
next birthday must not exceed TWENTY-FIVE CENTS. 
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‘SUALITY 


ORCHIDS to these loyal veterans who have been associated 
with us for twenty years or more and who again in 1938 are 
members of our El Capitan Leading Producers Club. 


GRANT TAGGART 
Montana Agency 


JAMES ROBB 
Salt Lake Agency 


JOSEPH A. BATEMAN 
Salt Lake Agency 


ERNESTO VEDOVI 
San Francisco Agency 


E. HOWARD BAIRD 
Oregon Agency 


HOME OFFICE 





FRANK A. PEART 
Sacramento Agency 


JAMES A. HENRIE 
Salt Lake Agency 


MIKE DRAGON 
Oakland Agency 
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November 18, 1938. 
In re: Revised Ordinary Application, 
Medical and Non-Medical Forms 


To Superintendents, Detached Assistant Superintendents, 
Managers and Detached Assistant Managers. 


NOT SENT TO STATE OF COLORADO NOR 
PROVINCE OF QUEBEC 


Gentlemen : 

A revision has been made of the Ordinary Applications and 
related forms both medical and non-medical, involving many 
changes, the more important of which are referred to in the 
tollowing paragraphs : 


1. The declaration or agreement which heretofore appeared 
just above the signature on Part I of the Application has 
been placed at the foot of Part II, “Declarations to Medical 
Examiner” or “Declarations in lieu of Medical Exami- 
nation.” 

2. A space has been provided on Part I of the Application 
headed “Changes, Corrections and Notations” for use 
ONLY BY THE HOME OFFICE. In this space will 
be indicated certain changes made in the Application and 
the acceptance of the policy by the applicant shall con- 
stitute an approval of its provisions and ratification of the 
amendment without the necessity of inserting an amend- 
ment form 10164 in the policy. This is in accordance 
with agreement 3 appearing on Part II of the Application. 
It is important to note, however, that all changes in- 
volving amount, classification, plan of insurance or bene- 
fits will still require the written consent of the applicant 
~4 hy obtained through the medium of amendment form 
10164. 

3. Beginning December 1, 1938 Juvenile policies will be is- 
sued on children from the age of one month to 9% years 
(New York, age 10). THE NEW REVISION of ap- 
plication forms 8920 and 8940 for Managers and Super- 
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intendents respectively in the United States, and 8956 in 
Canada MUST BE USED. Non-medical declarations 
form 9054 (New York 9055) and Short Form Medical 
Report in Massachusetts 9058 should accompany Part I 
of the Application. The child’s signature in addition to 
that of the applicant is necessary on Parts 1 and II of 
the Application unless the child is unable to write because 


of age. QUESTION 15, “AMOUNT OF INSUR- 
ANCE,” IN PART I OF THE APPLICATION, 


SHOULD BE ANSWERED “PER POLICY.” 

4. Annuity application 164% has been revised and begin- 

ning December 1, 1938 must be used for all annuities, 
INCLUDING RETIREMENT ANNUITIES. Any ap- 
plications for Retirement Annuities completed prior to 
December 1, 1938, MUST BE ON OLD APPLICATION 
FORMS and received at the Home Office on or before 
December 5. 
Hereafter declarations must always be completed on all 
combinations of Life Annuities and Single Premium 
policies. Form 9004 should be used in lowa, Massachusetts, 
Mississippi, Nebraska, North Carolina and Oklahoma, and 
Form 8909 in New York. In all other states and Canada 
Form 8887 should be used. 


A supply of new applications and related forms is being sent 
to you under separate cover. THESE SHOULD BE USED IN 
ALL CASES WRITTEN ON OR AFTER DECEMBER 1, 
1938. ALL APPLICATIONS, MEDICAL AND NON- 
MEDICAL FORMS SHOULD BE DESTROYED ON THAT 
DATE. Since it is impossible to use a combination of a new 
application and old declarations or vice versa, we cannot em- 
phasize too strongly the necessity for destroying all old stock. 
This includes the supplies in your office as well as any in the 
possession of your agents AND MEDICAL EXAMINERS. 

FAILURE TO FOLLOW THESE INSTRUCTIONS 
WILL MAKE IT NECESSARY TO WITHHOLD ACTION 
UNTIL THE PROPER FORMS HAVE BEEN COM- 
PLETED. Obviously this will involve unnecessary delay and 

Continued on next page 
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PRUDENTIAL Insurance Co.—Cont'd 


may result in the loss of business. We urge you, therefore, 
to take every precaution to see that these instructions are fully 
understood and carefully followed. 


December 2, 1938. 


In re: Rate of Interest on Policy Loans 
To Superintendents and Managers. 


Gentlemen : 

Ordinary policies issued by the Prudential at premium rates 
effective December 1, 1938 provide for interest at the rate of 
5 per cent per annum payable at the end of the year on loans 
made on the security of the policies. Premium rates for these 
policies have been increased coincidently with this reduction 
in the interest rate. 

THERE HAS BEEN NO CHANGE IN THE INTEREST 
RATE FOR LOANS ON POLICIES ISSUED AT PRE- 
a RATES IN EFFECT PRIOR TO DECEMBER 1, 


Because of the impossibility of increasing premiums on out- 
standing contracts, it is impracticable to reduce the loan in- 
terest rate on policies previously issued. 

A new loan certificate will be prepared for use in connection 
with loans on policies issued at premium rates effective Decem- 
ber 1, 1938. Present forms should be used in applying for loans 
on policies issued at premium rates in effect prior to December 
The use of the proper loan certificate in each case will avoid 
unnecessary delay. 

Very truly yours, 
VALENTINE HoweELt, 
Vice President and Actuary. 


NEW ANNUAL PAR PREMIUMS 


Per $1000—-Since Dec. 1, 1938 (Cents) 
Including Disability Benefit (Waiver of Premium only) Prior to age 60 


—ML3— ** t 
ML ML 20 20 30 E E E 

Ag 3 Yrs. After 3-20 5 Pr. YE YE 60 65 85 

15 #1147 1349 2407 4721 2980 1956 1796 1569 
20 1309 1540 2032 919 2623 4853 3022 2255 2042 1749 
21 1344 1581 2078 941 2671 4759 3031 2324 2098 1788 
22 1381 1625 2128 966 2717 4765 3041 2397 2156 1830 
23 1421 1672 2184 989 2766 4771 3052 2474 2218 1873 
24 1462 1720 2240 1016 2816 4777 3064 2556 2285 1918 
25 1506 1772 2299 1041 2867 4784 3078 2642 2353 1966 
26 1549 1822 2362 1071 2920 4790 3092 2735 2425 2014 
27 1596 1878 2433 1101 2977 4800 3110 2834 2504 2067 
28 1647 1938 2508 1132 3035 4809 3129 2939 2585 2122 
29 1699 1999 2591 1166 3095 4820 3150 3052 2674 2180 
30 1756 2066 2680 1201 3157 4833 3175 3175 2767 2242 
31 1814 2134 2777 1238 3224 4850 3202 3306 2868 2308 
32 1877 2208 2881 1278 3293 4867 3232 3446 2975 2376 
33 1943 2286 2996 1321 3367 4888 3267 3601 3090 2449 
34 2014 2369 3120 1367 3443 4911 3304 3767 3214 2526 
35 2089 2458 3254 1414 3523 4938 3347 3947 3347 2609 
36 2167 2549 3399 1466 3609 4968 3394 4143 3490 2695 
37 2251 2648 3555 1519 3697 5002 3445 4357 3643 2787 
38 2340 2753 3727 1577 3790 5041 3501 4591 3809 2886 
39 2433 2862 3909 1638 3886 5082 3564 4848 3987 2989 
40 2532 2979 4107 1702 3989 5131 3632 5131 4182 3098 
41 2638 3104 4314 1771 4096 5182 3708 5442 4392 3213 
42 2748 3233 4534 1845 4207 5239 3791 5790 4620 3336 
43 2865 3371 4774 1923 4324 5299 3878 6177 4869 3465 
a4 2989 3516 5031 2005 4446 5368 3976 6613 5143 3602 
45 3122 3673 5305 2093 4573 5440 4081 7104 5440 3745 
46 3259 3834 5600 2185 4706 5520 4196 7666 5768 3899 
47 3406 4007 5916 2285 4847 5607 4322 8309 6133 4061 
48 3562 4191 6252 2390 4993 5702 4455 9058 6538 4231 
49 3728 4386 6615 2502 5147 5806 4602 9940 6990 4413 
50 3901 4589 6998 2621 5309 5918 4758 10994 7499 4604 
51 4080 4800 2747 5470 6031 4918 12266 8067 4798 
52 4271 5025 2882 5639 6154 5091 13848 8717 5001 
53 4470 5259 3025 5818 6286 5277 15872 9472 5218 
54 4683 5509 3178 6008 6432 5476 18565 10357 5448 
55 4907 5773 3339 6208 6591 5691 22319 11409 5691 
56 5146 6054 3512 6421 6764 59 268 5950 
57 5397 6349 3696 6644 6949 14261 6223 
58 5662 6661 3892 6881 7151 16268 6511 
59 5940 6988 4101 7131 7368 18918 6816 
60 6233 7333 4323 7395 7601 22580 7139 
65 8120 9553 9163 9253 9253 


+ Premium Double after 5 years. ** Premiums for first 3 years; Premi- 
—_! ad next 17 years iopoenatey 17% greater; amount of Insurance 
$2,000: at end of 20 years Insured has option of continuing $2,000 at an in- 
cama premium or $1,000 at a reduced premium; acc. Death benefit $500 
vor. og Py of initial Insurance. Minimum amount on Modified Life 
polices 
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H. O. PROMOTIONS 


Three executive elections were announced December 12th 
by the Board of Directors of the Prudential Insurance Company, 
George H. Chace, who has been second vice-president in charge 
of Ordinary Agencies, was elected vice-president and wil] 
also have under his direction the Group Insurance and Ad- 
vertising Departments. 

Second Vice-President Robert M. Green was elected vice- 
president and will have the direction and supervision of home 
office personnel work. 

F. Bruce Gerhard, associate actuary, was named second vice- 
president and associate actuary. In addition to his present 
duties he will be associated with Vice-President Valentine 
Howell in the administration work of the Actuarial Depart- 
ment. 

Vice-President Chace has been on the Prudential staff since 
May 8, 1905, starting as a clerk and serving through various 
positions, including manager, secretary to the president, and 
assistant secretary and second vice-president. 

Vice-President Green came to the Prudential in 1932 and 
has successively been assistant secretary, assistant treasurer, 
treasurer and second vice-president. 

Mr. Gerhard, who enrolled with the Prudential as an as- 
sistant actuary on March 16, 1929, was promoted on December 
12, 1932, to be an associate actuary. 


PURE PROTECTION Life Association, 
Cleveland, Ohio 


Now Great Lakes Life Insurance Company 


At a special policyholders’ meeting November 17th the pro- 
posed plan of transferring the company to the mutual old line 
legal reserve basis received an overwhelming vote of approval. 

The company started off December 8th as the Great Lakes 
Life Insurance Company and new policies available immediately 
are Juvenile, 65 Year Endowment and 20 Pay Endowment at 
Age 65 and Adult Ordinary Life, 20 Payment Life, Endowment 
at 65 and Life Expectancy Term. The new plan offers policy- 
holders two options, either to continue their present contracts 
without change or to convert them into one of the new forms of 
policies to be issued by the company. 

Present officers of the Great Lakes Life Insurance Company 
are: President, E. J. Hull; Vice President, E. J. Hull; Secretary, 
Frank T. Humiston, Jr.; ‘Assistant Treasurer, Robert M. Sand- 
rock; Consulting Actuary, Harold A. Reise, of Chicago; Legal 
Counsel, McKeehan, Merrick, Arter and Stewart. 


RELIANCE Life Insurance Company, 
Pittsburgh, Pa. 


Report of Examination 


The Reliance Life Insurance Company was examined (As- 
sociation) as of December 31, 1937 by the Insurance Depart- 
ments of the states of Pennsylvania, Georgia, South Dakota, 
Arkansas, Washington and Delaware, and the report of the 
examiners was favorable to the company. 

The examiners verified the Income and Disbursement ac- 
counts of the company’s statement as filed with the various 
Insurance Departments and published in Best’s Life Insurance 
Reports, but through adjustments explained hereafter, largely 
in the bond account, assets were reduced to $108,059,687 and 
the contingency reserve of the company to $555,508, these items 
being reported in the company’s statement at $108,428,344 and 
$861, 528 respectively. The unassigned surplus of the company 
remains at $3,636,449. 

The method of valuing securities followed by the company 
in preparing its Convention statement as of December 31, 1937 
was that adopted by the National Association of Insurance 
Commissioners. Included in the company’s bond portfolio are 
six issues that while not in default do not come within the 
classification of amortizable bonds as defined by the Insurance 

Continued on page 634 
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IBEST’S] 


LIFE INSURANCE REPORTS 


READY FOR IMMEDIATE DELIVERY 


The 1938 edition of Best's Life Insurance Reports con- 
tains the following information on each company:— 








Assets and Liabilities in detail. 

Income and Disbursements in detail. 

Gain and Loss Exhibit in detail. 

Classes and Amounts of Business in 
Force: Ordinary, industrial, group; 

parte enteniatically Ge participating, non-participating, de- 

CEE EP Ta ferred dividends. 

sermer "© Significant Ratios from the Statement, 
for the last five years. 

History since organization. 

Financial Condition, Management, Op- 
erating Results: Editorial comment, 
including “recommendation,” and in- 
surance experience of executive offi- 
cers. 

Growth of the Company since organiza- 
tion. 

Cash Premium Income for the last five 

years; new and renewal; life disability, 

double indemnity and annuity sepa- 
rately, with totals. 


POSTAGE Officers. 

INCLUDED Directors or Trustees. 

Territory: States in which companies are 
licensed. 


Reserve Basis: Actuarial tables used and 
amounts of business on the various 
principal forms. 


Best's Life Insurance Re- 


Best's Life Insurance 


News. 


$15.17 
PER COPY 


Note: Fraternals and Assessments re- 
ported upon. Valuation results given if 
obtainable. 


ALFRED M.- BEST COMPANY 


INCORPORATED 
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Gains In 1938 


all along the line 





1. NEW BUSINESS 
2. NEW PREMIUMS 
3. BUSINESS IN FORCE 
4. AVERAGE POLICY SIZE 
5. ADMITTED ASSETS 
6. SAFETY RATIO 
x“ wk * 


Che MIDWEST Life 


INSURANCE COMPANY 
of LINCOLN, NEBRASKA 


























RELIANCE Life Insurance Co.—Cont'd. 


Department of Pennsylvania, relating to the rating of bonds. 
On these six issues the market (or Convention) values should 
have been used for the book value instead of the amortized 
value used by the company. The amortized value was $824,813 
and the market value $433,100. The difference of $391,713 was 
accordingly deducted in the examiners’ report as assets not 
admitted. There are other minor changes made by the ex- 
aminers, some of which increased the contingency reserve 
and some decreased it, the net result being the decrease as 
indicated above. 

Since no unusual items were disclosed and no criticisms made 
in the report it is not being reviewed in detail. 


SCRANTON Life Insurance Company, 


Scranton, Pa. 
Merriman Elected to Board 


Robert Merriman, Vice President and Actuary of the Scranton 
Life, has been elected a director of the company, filling the 
vacancy caused by the death of John B. Fassett. Mr. Merriman 
has been connected with the Scranton Life for 28 years. 


SOUTHLAND Life Insurance Company, 


Dallas, Texas 
Examined 


This company was examined as of June 30, 1938 by the 
Insurance Departments of Oklahoma, Texas and Indiana. 
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Because of the short date of operation of the combined com- 
pany, there is little in the examination by way of an operating 
statement, but there is a merged statement of assets and lia- 
bilities. Total ledger assets were shown as $26,575,993, gross 
assets as $28,537.051; and total admitted assets as $28,004,135 
The capital stock was shown as $500,000 and surplus, $317, 803. 
The examiners stated that no appraisals have been made of 
real estate, previous valuations being used. 


We quote extracts from various parts of the examination, 
concerning the reinsurance contract and consideration therefor, 
the plan used to re-write certain policies of the former Gulf 
States concerning which we have commented previously, and 
various information on real estate and mortgages, giving data 
which is not available from our Reports. 


The examination shows continued reduction in Hidalgo and 
Cameron County investments, by various trades, etc., which 
represents an improvement in the financial condition ; however, 
on the other side, the company has assumed a heavy burden 
in paying off the stockholders of the former Southland Life, 
as these payments have to be made from income, 


GULF STATES REINSURANCE CONTRACT 


Under the terms of a contract bearing date of March 8, 1938 
the Company reinsured all of the outstanding business of the 
Gulf States Life Insurance Company and assumed all of the 
policy liabilities. In consideration of the above the Gulf States 
transferred and delivered to the Southland acceptable securities 
in a sum equal to the legal reserve on all its outstanding 
policies, valued on the American Experience Table of Mortality 
with interest at 344%, and according to the Illinois standard 
method of valuation, except that the Group business of the 
Gulf States was valued on the American Men Ultimate Table 
of Mortality at 34%. 


The amount of such securities covered the gross reserve, 
less the following items: 


(a) The reserve on all business reinsured in other solvent 
companies. 


(b) Policy loans plus accrued and less unearned interest 
against policies in force. 


(c) Renewal premium notes within reserves on individual 
policies. 


(d) Net amount of deferred and uncollected premium. The 
consideration for this contract was as follows: The Southland 
agrees to pay to the Gulf States the total sum of $1,393,979.00 
to be payable out of ten per cent (10%) of the total gross 
annual premium income of the Southland after providing tor 
all reserves and other policy liabilities, if, as, and when such 
premium income is received, provided that the principal pay- 
ments to be made thereunder shall be a maximum amount not 
in excess of $16,666.67 per month, with interest at the rate of 
4% payable monthly from March 8, 1938. The first of such 
monthly payments of both principal and interest shall become 
due and payable on the 10th day of April, 1938, it being under- 
stood that there shall be no liability on the Southland to pay 
the sum of $1,395,979.00 as provided herein except out of the 
premium income as provided above. This consideration has 
been converted into four (4%) per cent Premium Income Bonds 
of Southland Life Insurance Company and said bonds are pay- 
able out of the monies payable to the Gulf States Life Insur- 
ance Company or its assigns, in all respect subject to the terms 
and conditions of the reinsurance contract herein referred to. 
As shown by the financial statement of this report, the total 
payments made under the terms of the contract to date aggre- 
gate $63,773.14. 


TRUSTEED FUNDS 
The Gulf States Life Insurance Company had outstanding 


certain charter policies that were issued on the ordinary life 
and twenty payment life plans with an additional five-year 
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NATIONAL LIFE 


INSURANCE 
COMPANY 


The National has enjoyed a good year 
during Nineteen Thirty hight 


Its sales promise to equal approximately those of Nineteen Thirty Seven, its 
assets have mounted to over two hundred millions, and its dividend scale and 
surplus interest rate will be maintained during Nineteen Thirty Nine on the same 


generous basis as in Nineteen Thirty Eight. 


We extend Vermont greetings to the entire insurance fraternity. 


HOME OFFICE 


montPeieR WMERMONT 


EBSTFABLISHE S 18s 0 





PURELY MUTUAL 











endowment insurance contingent upon the payment of the sixth 
annual premium, in so far as the endowment feature was con- 
cerned. The premium was, however, payable over the entire dura- 
tion of the premium paying period of the policy. On these policies, 
the six annual premiums collected by the Company did not 
provide a sufficient additional sum to mature the endowment 
coupon of $40.00 per $1,000.00 of insurance, therefore, any 
deficiency must be paid from the terminal reserve of the policy. 

To re-write these policies and to conserve this business the 
issuing Company instituted a program of conservation, which 
was submitted to such policyholders, the plan in substance being 
as follows: 

The full terminal reserve on the original policies, less any 
existing loans, was placed in a Participation Fund, this fund 
to be administered by the issuing company and to be increased 
by future policy dividends through the twentieth policy year. 
As all equity under the original policy was placed in the fund, 
it was necessary in order to maintain the terminal reserve under 
the new policy, to employ a certificate of loan for the amount 
of such terminal reserve plus a charge for conversion in a sum 
equivalent to one annual premium on the new policy and this 
certificate of loan is a lien upon the policy reserve and upon 
the Participation Fund and bears interest at 6% and is deductible 
trom the proceeds of the Participation Fund. 

In ascertaining the equitable share of each insured in the 
Participation Fund, the Company, in addition to the interest 
above designated, takes into account the amount of reserve 
originally deposited by the insured to the Fund and all amounts 
thereafter deposited on account of dividends assigned together 
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with any other accretions that may have been added thereto. 
If the insured dies while the policy is in force his share of the 
fund is determined as of the date of his death and paid to the 
beneficiary in cash in addition to whatever amount is payable 
under the policy contract. Policyholders who lapse their con- 
tracts prior to the twentieth policy anniversary forfeit, unless 
reinstated, all deposits in the fund except that in the event 
the insured has elected in his application for conversion to ac- 
cept premium credits for a portion of his reserve, the present 
value of future premium credits is paid to the insured in cash 
at the date of lapsation. 

Two such Participation Funds are in operation at this time, 
which are more fully discussed below. 


FUND NO. 1. FIRST EXCHANGE PARTICIPATION 
FUND 

This fund consists of deposits which began in April of 1936, 
and ceased, in so far as initial sums are concerned, as of May 
31, 1937. It will be observed that both dates are prior to the 
date on which these policies were reinsured by the South- 
land. As the Fund was originally set up it was administered by 
the issuing Company and the accounts in connection therewith 
were segregated in the records of the Company. 

On March 8, 1938 all the outstanding business of the issuing 
company was reinsured by the Southland; it was deemed to be 
necessary and desirable that a Trust Fund be created to set 
these funds apart from the funds of the issuing company as 
the said issuing company would no longer continue in business 
as a life insurance company. 
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A Bulwark of Defense 


As a method of building up a secure, 
non-fluctuating estate—a bulwark of 
defense against the unknowable future 
—the importance of life insurance can 
hardly be overestimated. And its ulti- 
mate aim—adequate financial security 
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for a family—is so vital that it must 
surely be considered a necessity by all 
clear-thinking people. 


_MassachuseteMatuch 


LIFE INSURANCE COMPANY 
Springfield, Massachusetts 
Bertrand J. Perry, President 
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SOUTHLAND Life Insurance Co.—Cont'd. 


For this purpose, therefore, on date March 8, 1938, the issuing 
Company and three Trustees did by appropriate Trust Indenture 
and for the mutual benefit of the issuing Company and the 
interested policyholders, create a Trust to be known as First 
Exchange Participation Fund. 

The Fund thus created and set apart was $309,029.23, which 
represents accumulations to the fund up to the time the Trust 
was created, with accrued interests in the sum of $2,317.72, the 
total amount being on that date $311,346.95. The Trust to 
consist of such securities as insurance companies are authorized 
by law to invest their funds in. 

FUND NO. 2. EXCHANGE PARTICIPATION FUND 

This Fund is known as the Exchange Participation Fund, and 
is similar in operation to Fund No. 1, and was instituted for 
the same reason of conservation. It is administered by three 
trustees in accordance with a Trust Indenture between the is- 
suing Company and the Trustees dated June 1, 1937. The de- 
posits in this fund are the initial deposits resulting from policies 
exchanged subsequent to closing Fund No. 1 and will likewise 
be increased by future dividends. The equitable share of the 
participating policyholders will be determined in like manner. 


FUND NO. 3. EXPANSION PROGRAM TRUST 


Included in the business reinsured by the Southland were cer- 
tain policies of insurance, which were known as “Expansion 
Program Contracts,” with certain privileges, benefits, and con- 
ditions set out and defined in each of said policies, to-wit: 

Upon the payment of the full sixth annual premium, pro- 
vided there be no indebtedness against the Policy, the Company 
will set aside to accumulate in a Persistency Benefit Account 
the sum of Forty Dollars for each One Thousand Dollars of 
the face amount of the policy. At the end of each calendar 
year the Company will credit to such account compound interest 
at a rate to be determined by the Board of Directors but not 
less than 3% per annum on the amount of said account at the 
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beginning of said calendar year. It will be held as a distinct 
liability and will be disbursed only under the following con- 
ditions : 

(a) Upon the death of the insured during the premium paying 
period and, if no premium is in default, the policy will be credited 
with its then proportionate share of said account; or 

(b) Upon the twentieth anniversary of the policy, if the in- 
sured be then living, and shall have paid twenty full annua! pre- 
miums in cash to the Company, the Company will pay to the 
insured, in cash, his then proportionate share of said account. 

(c) By proportionate share is meant that percentage of the 
account as the amount contributed by this policy bears to the 
total contributed by all similar policies then having an interest 
in the account and on which no premium is in default. 

Under this plan there has been accumulated by the issuing 
company the sum of $12,839.65. On March 8, 1938 all the out- 
standing business of the issuing company was reinsured by the 
Southland; it was deemed to be necessary and desirable that a 
Trust be created for the purpose of administering this fund in 
compliance with the terms and conditions of the several policy 
contracts. For this purpose, therefore, on date March 8, 1938. 
the issuing Company, The Southland Life Insurance Company, 
and three trustees, did by appropriate Trust Indenture, create 
a Trust to be known as the “Expansion Program Trust.” The 
Fund thus created and set apart to consist of $12,839.65 in such 
securities as insurance companies are authorized by law to invest 
their funds in. 


VERIFICATION OF TRUST FUNDS 


This examination includes a comprehensive review of the op- 
erations pertaining to these various Trusts and the administra- 
tion thereof. All Trust Funds were audited and as a supple- 
ment to this report we have inserted a financial statement of the 
Trustee accounts with appropriate classification of the assets 
therein which were examined and verified by your Examiner. 


CAPITALIZATION 


The original authorized capital of this Company was $300,- 
000.00. This was increased by stock dividends in 1924 to 
$400,000.00 with $100,000.00 added to the surplus, and in 1927 
was increased to $500,000.00 by the same method, with $100,- 
000.00 added to the surplus. 

On March 8, 1938 the stock was changed to a no-par basis 
as provided in Section 2, Article 4704 of the Revised Civil 
Statutes of Texas, and at June 30, 1938 the combined capital 
and surplus was $817,803.73, which was represented by 50,000 
shares of stock of no par value. 

The Company has paid a total of $1,263,263.39 in dividends, 
of which amount $1,063,263.39 was paid in cash and $200,000.00 
was stock dividends. Cash dividends of $100,000.00 was paid in 
1936 and a like sum in 1937 and 1938. 


INVESTMENTS IN RIO GRANDE VALLEY 


A schedule, showing the Company's investments in Cameron 
and Hidalgo Counties, Texas as at date of the last previous 
examination and as of June 30, 1938 follows: 


Dec. 31, 1935 June 30,1938 Increase 
Real Estate .. $448,310 $706,913.40 $258,603.40 
897,744.92 


Decrease 


Mtg. Loans . 1,164,071.17 $266,326.25 
Pur. Money 

Notes .... 514,792.09 203,259.59 311,532.50 
Coll. Loans.. 201,285.49 36,844.38 164,441.11 
a 966,157.46 624,606.49 341,550.97 
Debentures 83,897.00 None 83,897.00 





$3,378,513.21 $2,469,368.78 $258,603.40 $1,167,747.83 
$909,144.43 


Net decrease 


It will be observed that with the exception of real estate, 
marked reductions have been made in the investments in this 
section. The i increase in real estate is, of course, occasioned by 
re-possession of the security underlying mortgage loans and pur- 
chase money notes. In the aggregate, real estate, mortgage 
ee and purchase money notes show a net reduction of $319,- 
255.35. 


Total reduction in Valley investments is $909,144.43. 
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REAL ESTATE 


Home Office Building ......... $1 aaeee ee 
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This property consists of a ten story main building and an 
eleven story annex. The main building is located on a lot 
75 feet by 100 feet on the southwest corner of Commerce and 
Browler Streets, Dallas, Texas. It was erected in 1912, at a 
cost, including the lot of $732,586.76, which is the present book 
value. The building has been appraised by the Texas Insur- 
ance Department and by the Dallas Real Estate Board at $1,280,- 
000.00 at which figure it has been accepted by the Insurance 
Department of Texas as a reserve deposit on registered business, 
less a reserve of $200,000.00 for depreciation. For our financial 
statement we have shown .a non-ledger asset for $317,413.24 
which is the difference between the book value of the property 
and the figure at which it has been accepted for deposit, or a 
net asset value of $1,050,000.00. 

The annex is situated on a lot 50 feet by 100 feet on the north- 
west corner of Jackson and Browler Streets, directly adjoining 
the main building, thereby giving the Company a total frontage 
of 75 feet on Commerce St., 200 feet on Browler St. and 50 
feet on Jackson St. This latter building was acquired by war- 
ranty deed in 1930, subject to a lien of $184,000.00, which lien 
has been reduced to $112,333.36, as at date of this examination. 
The annex was appraised by the Texas Insurance Department 
at $424,000.00. Subsequent to the appraisal referred to the Com- 
pany expended $20,956.06 for alterations and improvements, 
thereby placing a value of $444,956.06 on the property. For 
this report we have accepted the Company’s valuation of $450,- 
000.00, 





Gulf States Life Insurance Company. It is a sixteen story 
building, modern steel and concrete construction and is located 
on the northwest corner of Main and Akard Sts., in the heart 
of the City of Dallas, Texas. The building is on leased ground. 
Under the terms of the lease the lessee shall pay all taxes and 
assessments against the property. The lease shall run for a term 
of sixty six years and ten months, beginning March 1, 1919 to 
and including December 31, 1985. 

The book value is made up of the original cost of the building, 
plus the cost of six additional stories and complete renovation 
and air conditioning. This building has been accepted as a 
reserve deposit on registered business at a valuation of $1,085,- 
205.91, less a reserve of $24,473.85 for depreciation. Deprec- 
iation is charged against the building at the rate of 342% inter- 
est, mortized over the period of the lease. 

During the years 1936 and 1937 this building earned $27,919.98 
and $39,506.14, net, respectively, including depreciation and all 
fixed charges. 

The space previously occupied by Gulf States Life Insurance 
Company has been leased to other tenants and for the six months 
ending June 30, 1938 the building earned $15,804.39, net. 

We have used the Company’s book value for this report. 


ALL OTHER REAL ESTATE OWNED, $2,700,667.62 








In addition to the properties discussed in the foregoing, the 
Company owns 260 parcels and tracts of city and farm prop- 
erties, as summarized below : 











Net Income 











No. Cost Increases Book Value 1-1-36 

6-30-38 
Business property ........ 21 $607 824.29 $51,495.20 $659,319.49 $9,955.50 
Residence property ....... 97 359,029.23 41,121.70 400,150.93 4,305.94 
Farm property ........... 142 1,598,941.04 42,256.16 1,641,197.20 33,856.84 
NN ah van icin panned 260 $2,565,794.56 $134,873.06 $2,700,667 .62 $48,118.28 





Qur examination includes an audit of the Home Office oper- 
ating and income records. A condensed summary of the in- 
formation developed follows : 















































Income 1936 1937 June 30, 1938 
Southland Life rent.. $59,220.00 $59,900.00 $30,150.00 
Other tenants rent... 67,196.36 71,522.45 38,084.47 
BD cetinsdandowar $126,416.36 $131,422.45 $68,234.47 

Expense 
Repairs and expense... $66,464.41 $50,121.14 $32,060.79 
, TS 17,947.95 17,907.90 8,693.62* 
I i es ob, iia lg 6,962.09 7,049.17 3,272.52 
OE a ttstc Aaa i dee $91,374.45 $75,078.21 $44,026.93 
Net Income ....0... $35,041.91 $56,344.24 $24,207.54 











Percentage: Net 
Income to net value 2.53 4.06 1.74 
(Six months) 
* Taxes prorated for six months. Income and expense shown 


is on a cash basis. 


GULF STATES BUILDING, $1,085,205.91. 








This property was acquired as a part of the assets of the 





While the amount that these properties have contributed to 
the earnings of the Company during the period under review 
is not commensurate with the sum invested therein, the net in- 
come, in the aggregate, has been more than sufficient to cover 
the carrying charges. Book values of the respective parcels, 
when within the estimates current at the time the loans were 
made have been used for this report. The Company has hold- 
ings included in the above schedule, which lie in an area con- 
sidered by geologists to have favorable possibilities as oil pro- 
ducing properties. A portion of the area referred to is now in 
production, from which the Company receives approximately 
$1,500.00 per month in royalties and further development is in 
progress. No part of this potential value has been capitalized 
by the Company or used by the Examiners. 

Recent appraisals were not available, therefore we have no 
basis for providing for any contingency which may exist with 
reference to the book value of the Company’s real estate. We 
have used the recorded valuations, less a deduction of $32,374.45, 
which is based upon recent offers, acceptances or other current 
information, together with data provided by the records. 

All real estate owned is located in the State of Texas with 
the exception of the following: 


OKLAHOMA 
3 farms 3,714 acres $74,749.12 


Real estate acquired by foreclosure and otherwise during the 
period examined and owned June 30, 1938 is shown below: 


book value 




















Book Int. Chgd. 
No. Year Cost Additions Value Off 
88 1936 $650,299.26 $65,940.39 $716,239.65 $13,705.03 
23 1937 289,617.68 34,659.89 324,277.57 17,136.22 
23 1938 221,099.93 28,807.46 249,906.49 8,842.00 
18* 1938 1,287 ,892.56* 1,287,892.56 
152 $2,448,908.53 $129,407.74 $2,578,316.27 $39,683.25 

* Acquired from Gulf States Life Insurance Company. Continued on next page 
637 
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SOUTHLAND Life Insurance Co.—Cont'd. 


MORTGAGE LOANS 


In October, 1936, the Company acquired the lien on an apart- 
ment hotel known as the “Lucerne,” located at Linwood Boule- 
vard and Harrison St., Kansas City, Mo. At the same time the 
Company acquired the lien on an apartment hotel known as the 

“Brookside,” located at Fifty-fourth Street and Brookside Bou- 
levard, Kansas City, Missouri. 


The consideration is outlined below : 
Lucerne Apartments ................ $182,000.00 


(Mortgage Loan No. 3300) 
CONSIDERATION 


Tobasco Consolidated Ind. Sch. Dist. Warrants 
$92,000 par value. Cost to Company $92,000. Book 

















OU ig i a $92,000.00 
Hidalgo County Refunding Road Bonds Dist. No. 7 
$50,000 par value. Cost to Company $50,000. Book 
EE oa ee ae sb emubeadule 50,000.00 
SE usbdue hi es 6s cdh eve aN ens eints oven cdicawud 40,000.00 
i ide ckvhbendbatedcatesnes $182,000.00 
Se ED Gots A Hs o kvanne cb ncscdccchs $432,300.00 
Brookside Apartments ............. $300,000.00 
(Mortgage Loan No. 3299) 
Cameron County real estate... ........ccccesccccces $171,709.51 
Se CN UNE, vc cc cnccccccéabecsesocs 59,146.87 
ST aaUss thBudbe etc ad 6s pavssds bdenkbbeliedieess 50,000.00 
CE a 6 Sie eM e e S ere 6 ee tk oe ck 5,000.00 
ESE AIL Ft TET A EP 14,143.62 
PRE EEL OEE $300,000.00 
Appraised value Oct. 21, 1936..................... $637,775.00 





Titles to these properties vest in the Lucerne Investment Com- 
pany and B. J. Wilkins, respectively, subject to first mortgage 
deeds of trust securing notes therein described in the principal 
sums of $225,000.00 and $350,090.00, respectively. These notes 
were taken into the assets of the Company as mortgage loans 
at $182,000.00 and $300,000.00, the Company taking no profit on 
the transaction other than a nominal profit on the exchange 
of assets. 


By subsequent additions of expenditures for alterations, im- 
provements and taxes, loan No. 3300 was increased to $191,472.18. 
By the same method loan No. 3299 was increased to $311,313.78. 
These amounts represent the balances outstanding at the date 
of this examination. 

Under the terms of a contract dated February 3, 1937 the 
Company purchased from Dallas Rupe and Son a first mort- 
gage note in the sum of $375,000.00 secured by the property 








known as the Youngblood Hotel in the City of Enid, 
Oklahoma. 

The details of this transaction are summarized below: 
MORTGAGE LOAN ENID HOTEL CO. 
EC Engin ena cbeaneekedee $375,000.00 
CONSIDERATION 
Collateral loan at book value.................... $18,000.00 
Hidalgo County, Texas Refunding Bonds, Road 

Dist. No. 7, Par Value $125,000.00, book value 

hited ile bw oad 666 eee iedensaiiieee 125,000.00 
Ree as Ge OE BONES. oon boc co wceidecee 2,187.50 
Se ey ND DU. 6 isk ud ews bdebeéees 2,187.50 
CME dg. BG 5 ods beanies bad Oded 232,000.00 

$377,187.50 $377,187.50 

This property was appraised April 29, 1937 at...... $600,000.00 
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The first mortgage note herein referred to is dated February 
16, 1937 and bears interest at the rate of 5%, payable semi- 
annually. The principal is payable in nine annual installments 
of $18, 00.00 cash and a final installment of $206,250.00. This 

note is in current form by extension. 

On February 9, 1938 the Company acquired by trade approx- 
imately one hundred vendor's lien notes secured by Irion 
County, Texas school lands located in Bailey and Cochran 
Counties in the State of Texas. A brief summary of this trans- 
action follows: 





No. of notes Amount Unpaid _ Int. purchased Total 
40 $72,135.69 $948.72 $73,084.41 
59 68,371.31 3,442.40 71,813.71 
$140,507.00 $4,391.12 $144,808 12 
SETTLEMENT 


Hidalgo County Refunding Road Bonds Dist. No. I, 

Ne dee edueces 
Hidalgo County Refunding Road Bonds Dist. No. 3, 

Par value $37,000.00 
BOUSEROSE MOCTUOE GH DOMES. coc ccc cc ccc cccccccsosene 
Discount on notes purchased.................0.006. 
iY i cee SC a ok on wes obs cous 6 Si bbcee te 


$56,000.00 


34,901.21 
1,081.42 
3.606.283 

49. 308.66 


$144,898 12 

The notes purchased bear interest at the rate of 5% per 
annum and mature from 1938 to 1965. Taxes accrued against 
the underlying security amounts to $6,348.90. Interest past due 

amounts to $5,738.71. According to the appraisals in the Com- 
pany’s files, the notes are adequately secured. 

The Hidalgo County Road Bonds were exchanged at book 

value. 

As a result of the merger of the assets of the Gulf States 
and the Southland Life Insurance Companies, the mortgage 
loan portfolio contains three loans aggregating $30,839.27 which 
were made to persons who are now officers of the Southland 
Life, all of which are included in the above schedule. As this 
situation was brought about by the Southland reinsuring the 
business of the Gulf States, and as the loans in question were 
authorized, when made, by the laws of the State of Texas 
your Examiners have accepted them at full value for the finan- 
cial statement, taking cognizance of their status as a matter 
of record only. 


PURCHASE MONEY NOTES, $836,221.16 


This asset represents the aggregate unpaid balance, plus ac- 
cretions, on 162 notes secured by first liens on real estate, which 
were received by the Company from sales of its properties. 
The original amount of the respective notes in some instances 
represents the full purchase price and where this is not the 
case the note was taken for the amount of the deferred balance. 
Under the terms of the deeds of trust, unpaid interest on the 
notes, taxes advanced by the Company, and certain other charges 
become additions to the unpaid principal. 


The classification of the properties is summarized as follows: 


Farm Loans (9,811 acres)............. 74 $265,001.08 
City Loans (Lots and dwellings)...... 74 375,852.74 
EY nc cueeveteseee 13 118,734.21 
DEE. CG cas weweb eo @ec¥ es deecce | 76,633.13 

162 $836,221.16 


In the Company’s accounting these notes are treated as mort- 
gage loans and are so reported in the annual statement. We 
have segregated them for this report and on our financial state- 
ment they are shown under a separate caption. 

Some of the notes are in such condition that repossession 
of the underlying security may be necessary. The files do not 
contain recent appraisals on these properties. We have, how- 
ever, noted some parcels on which a repossession loss appears 
to be plainly indicated; an asset deduction of $16,378.47 has 
been made to cover. 

The notes referred to in the foregoing paragraph are among 
those listed on next page. 
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Unpa‘d Int. Past Taxes Past 
Number Balance Due Due 
74 $29,100.00 $143.10 
128 12,943.35 $765.58 96.42 
192 76,633.13 9,607.04 
223 4,972.19 487.92 
234 16,954.80 4,798.95 1,130.65 
248 14,054.10 809.97 
274 706.32 43.41 14.96 
282 3,750.00 58.51 
292 2,164.24 259.68 250.85 
357 11,113.00 1,137.29 590.00 
359 14,220.25 2,844.05 1,810.66 
374 7,276.01 298.64 
377 6,673.86 551.00 
380 10,963.11 54.80 1,211.00 
401 6,860.60 68.60 479.00 
408 6,300.00 157.50 329.00 
410 9,550.00 210.00 
425 1,523.50 92.56 
430 4,166.66 250.00 4.60 
432 15,000.00 450.00 2,388.00 
447 1,682.00 100.92 
479 44,256.00 406.40 
$302,863.12 $22,633.33 $9,267.75 


Past due taxes on the real estate underlying the notes listed 
above amount to $9,267.75, total delinquent taxes on real estate 
covered by all purchase money notes is $14,355.36. Interest due 
and accrued aggregating $38,489.77 is shown as a non-ledger 
asset. All notes and other pertinent documents in connection 
with these assets were either examined by us or satisfactorily 
accounted for. 


COLLATERAL LOANS, $192,058.16 

This item represents the book value and principal balance as 
at June 30, 1938, of the Company’s investment in collateral loans. 

Credit as non-ledger assets has been given in the preceding 
financial statement, for past due and penalty interest in the sum 
of $7,769.12, and accrued interest in the sum of $3,095.60. 

The market values of the securities collateralizing these loans 
were obtained from sources deemed reliable and the admitted 
values of said loans were determined in accordance with Para- 
graphs 2 and 3 of Article 4725 of the Texas Insurance Laws. 
The resultant excess, in the sum of $65,778.20, has been deducted 
as a not admitted asset. 

The individual loans comprising this 
as follows : 


asset are summarized 


by a vendor's hay note on 70.93 acres of i cade ‘tend 
located in Cameron County, Texas. On June 25, 1935 the Com- 
pany instigated foreclosure proceedings on this loan and ob- 
tained judgment. Information contained in the Company’s files 
indicates that said judgment is uncollectible, and that unpaid 
taxes accrued against the real estate are far in excess of the 
market value. In view of these facts, the principal of the loan 
plus due and accrued interest, all totaling $4,868.55, is treated 
as Excess. 

Loan No. 85 in the amount of $32,000.00 is secured by 4177 
shares of capital stock in the Mayflower Investment Co., having 
a market value of $8,554.00; 83 shares of preferred stock in the 
Crazy Water Hotel Co., having a market value of $7,470.00; 
164 shares of common stock in the Crazy Water Hotel Co.., 
having a market value of $656.00: 835 shares of common stock 
in the Fidelity Union Life Insurance Co., having a market 
value of $10,020.00: and one $25,000.00 policy of life insurance 
issued by the Fidelity Union Life Insurance Company, assigned 
to the Southland Life Insurance Company, and having a cash 
surrender value, as at June 30, 1938 of $1,675.00. This loan 
is current as to principal and interest payments, but the market 
values of the underlying securities plus accrued interest, result 
in an excess loan of $13,355.66. 

Loan No, 90 in the amount of $19,617.00 is secured by City of 
Donna, Texas Refunding Bonds and Warrants with a par value 
of $35,000.00. A market value on these securities, based upon 
a refunding contract effective October 1, 1938 together = past 
due and accrued interest results in an excess of $9,390 

Loan No. 96 in the amount of $50,000.00 is pa by 1850 
shares of capital stock of the Republic National Bank, Dallas, 
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JEinvoys of lSlappiness 


In this season of “Happy New Years!” 
the thoughtful soul will agree that the 
life underwriter’s “stock in trade” is 
Happiness, and Happiness, ‘tis said, is 
sought by every human being, through 
purchase or otherwise. 


For their own and their loved ones’ 
sakes may increasing numbers come to 
realize, in this New Year of Grace, that 


they can nowhere acquire that happi- 
ness born of security at cost so low and 
in quality so dependable as from the 
Man-with-the-Rate Book. 


nian Seep 
ViIIRGUNIA 


RICHMOND 
Established 1872 





Texas having a market value of $81,400.00. This loan is in cur- 
rent condition and is amply secured. 

Loan No. 97 in the amount of $40,000.00 is secured by $92,- 
000.00 par value Tobasco Consolidated Independent School Dis- 
trict Refunding Warrants. A market value of $15,640.00 on 
these securities, together with past due, penalty, and accrued 
interest, results in an excess of $27,955.00. 

Loan No. 99, in the amount of $1,600.00, is secured by $3,000.00 
par value Hidalgo County, Texas Drainage District No. 1 War- 
rants, and $800.00 par value Hidalgo County, Texas, Permanent 
Improvement Refunding Warrants. The market value of these 
warrants gives a total investment value which is sufficient mar- 
gin for this loan plus the accrued interest. 

Loan No. 101 in the amount of $3,625.81 plus accrued interest 
amounting to $10.69, is amply secured by two vendor's lien notes. 

Loan No. 105 in the amount of $11,361.24, is secured by a 
ge ae against the Hidalgo County, Texas, Drainage District 
No. 1, said judgment being originally for $25, 417.26, but re- 
duced by payments to $21,260.65. Details pertaining to said 
judgment were outlined in the last previous examination report 
of the Company and further comment was not deemed neces- 
sary in this report. Said judgment is believed ample security for 
the loan plus past due, penalty, and accrued interest amounting 
to $547.06. 

Loan No. 106 in the amount of $3,000.00 is amply secured 
by four vendor’s lien notes. This loan is in current condition 
and further comments are unnecessary. 

Loan Wo. 108 in the amount of $25,000.00 was reduced by a 
payment of $10,000.00 during the course of this examination. 
The loan is secured by 600 shares of the capital stock of the 
Republic National Bank, Dallas, Texas. 

Loan No. 109 in the amount of $2,631.27 is secured by an 
assignment of renewal commissions. In as much as this col- 
lateral fails to meet the statutory requirements the entire prin- 
cipal balance of the loan plus accrued interest in the sum of 
$2.18 is deducted as excess. 

The collateral in connection with these loans is either in the 
Company’s vault or in their safety deposit box in the vault 
of the Republic National Bank, Dallas, Texas, and was physically 
verified by your Examiners. Continued on next page 
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gages, and securities of every kind which the life, fire and 














casualty insurance companies of Texas are authorized by the TE/ 
laws of Texas to invest their funds in, or accept as security As: 
f of loans.” ; 
Here S To The Our examination included an inspection of the securities which 
represent these investments and a verification of the accounts Rat 
in connection therewith. A composite schedule of the invest- T 
ments of the three funds follows: as 0 
Collateral Loans Shares Amt. Loaned are 
Stock of Gulf States Life Ins. Co....... 11,438 of i 
Stock of Southland Life Ins. Co......... 41% 5S i 
The same Intensive Cooperation with Stock of Southwestern Life Ins. Co..... 50 / 
Representatives . 11,529% $51,891.37 ie 
Stock Owned Share Cost Book Value 1.0 
ay Same pe ae Conscientious Southland Life Ins. Co......... 2,167 $124,570.00 $124,570.00 
rvice to Policyholders Gulf States Life Ins. Co........ 2,047 28,286.55 28,286.55 
The same Traditional Integrity of the $152,656.55 $152,856.55 
same Sound Compan 
¥ BONDS OWNED 
x *«* * 4% Premium Income Bonds of 
Southland Life Ins. Co....... 245 $1,000.00 $245,000.00 
The income and disbursement items shown on the several 
May 1939 be your year, too. financial statements herewith were checked by your Examiners 
in sufficient detail to establish the accuracy thereof, and all 
assets were verified in the usual manner. 
LIFE INSURANCE COMPANY : ™ 
STATE MUTUAL Life Assurance Company, of 
Worcester, Mass. 74 
Home Office Continues 1938 Interest-Dividends : 
Houston, Texas President Chandler Bullock of the State Mutual Life an- 
nounces that the Directors of the Company have voted that the é 
dividend distribution for the year 1939 and the interest payable 





SOUTHLAND Life Insurance Co.—Cont'd. 


COMPOSITE FINANCIAL STATEMENT 
FIRST EXCHANGE PARTICIPATION FUND 
SECOND EXCHANGE PARTICIPATION FUND 
EXPANSION POLICYHOLDERS FUND 


as of JUNE 30, 1938 











INCOME 
I a a ae i ial rk ai ee Ee a ak ol whee $456,394.51 
PINE Bey BO; BAGO BOB. GG.n cde w ic cecccvcsece cs 2,463.27 
Ta tk cee 4,543.12 
EEO EY Fea ee ENE Os Ee 1,047.00 
eS i Fn wk dw nis eenwutesseenebwie 496.55 
I i nee a ith ad ee 1,727.55 
$466,672.00 
DISBURSEMENTS 
NE MN in pitino dt bib etens es esos $1,081.71 
Pitt cdighecsgh ented chethndedehbasass cananr $465,590.29 
ASSETS 
EES ee a See ee” Oe ey ee ee ae nT $4,114.83 
EE RI ARR ANY el Galella ot A en a ee 152,865.55 
ASSETS 
etka ott tl nei mene dine ced a ate aiabie dw tel wie oon & ont $4,114.82 
Eine tect aN aa aia. A ER AE a 152,865.55 
RA IRN alg RE RB A le A ga A agai a 245,000.00 
SSS EPEAT pA AAAS RR A REG 61,891.37 
a ll RT on tate Sr ATE a ape 1,727.53 
$465,590.29 


With reference to investing the funds of these various trusts, 
the three indentures contain the following provision: 

“The Trustees are hereby authorized to invest the funds of 
this trust in all such securities, notes, bonds, debentures, mort- 
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on deferred settlements and dividends left with the Company to 
accumulate shall be on the same basis as that for the year 1938. 

Dividends paid in 1939 will be the same as those paid in 1938 
on corresponding insurance policies. Interest credited on accu- 
mulated dividends will be at the same 3% rate. Interest on 
instalment settlements will be at 3% where there is a_ with- 
drawal privilege and at the rate of 3.5% where the beneficiary 
does not have a withdrawal right. 


OUTSTANDING GAINS 


The State Mutual Life has announced a 25 per cent gain in 
its paid business for November, compared with November, 1937 
An outstanding gain in new issued business for the month is 
also reported, the advance being 45 per cent of the issue last 
November. 

This gain in issued business gives State Mutual its largest 
month in nearly seven years with the exception of a single 
month. 


SUN LIFE Assurance Company, 
Montreal, Canada 


J. A. Tory Elected a Director 


John A. Tory, of Toronto, has been elected a Director of 
the Sun Life Assurance Company of Canada, according to 
Arthur B. Wood, President and Managing Director. Mr. Tor) 
has been associated with the Sun Life for the past forty-five 
years in many important executive positions, and recently as 
Supervisor for Western Ontario, the largest life agency in the 
British Empire, a position which he now resigns. He joined 
the Sun Life as a part-time representative and then become 
an Inspector and later Manager in the West Indies and part oi 
South America. Managership of Sun Life’s Michigan office was 
the next step forward. He has been president of the Y.M.C.A.; 
a director of the Soldiers’ Rehabilitation Committee; President 
Toronto Board of Trade, and the Maritimes Association, and 
is still actively interested in these organizations, an well as other 





enterprises of a social or religious nature. 
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TEACHERS INSURANCE and Annuity 
Association, New York, N. Y. 


Rate Increase on Family Income and Annuities 


The rates on the Family Income Policy have been increased 
as of December 1, 1938. However, when age 55 is attained, they 
are still reduced in size to the Ordinary Life premium at age 
of issue. An example of the new rates prior to attaining age 
55 is as follows: 

Age 20 25 WH 35 40 45 50 
Premium $22.88 $24.57 $26.75 $29.90 $34.20 $39.73 $46.59 

The amount of an annuity purchased by a single premium of 
$1,000 has been decreased in accordance with the following table: 

Life Annuity Instalment Refund Annuity 
Monthly Payments Monthly Payments 


Male Female Age Male Female 
$3.93 $3.63 40) $3.73 $3.50 
4.28 3.90 45 3.99 3.71 
4.73 4.24 50 4.31 3.96 
5.30 4.68 55 4.69 4.27 
6.04 5.24 60 5.16 4.65 
7.03 5.96 65 5.75 5.11 
8.34 6.91 70 6.47 5.69 
10.12 8.19 75 7.38 6.39 
12.57 9.91 80 8.52 7.28 
Retirement Annuity 
Male Female 
Mo. Ann. Ist Payt. at Age Age Mo. Ann. Est Payt. at Age 
60 65 70 60 65 70 
$16.14 $21.20 $28.44 20 $13.99 $18.01 $23.61 
14.26 18.74 25.13 25 12.37 15.91 20.87 
12.61 16.56 22.21 30 10.93 14.07 18.45 
11.14 14.64 19.63 35 9.66 12.43 16.30 
8.85 12.94 17.35 40 8.54 10.99 14.41 
8.70 11.43 15.34 45 7.54 9.71 12.73 
7.69 10.11 13.55 50 6.67 8.58 11.25 
6.80 8.93 11.98 55 5.89 7.58 9.95 
7.89 10.59 60 6.70 8.79 
9.36 65 7.77 


TEXAS Life Insurance Co., 
Waco, Texas 


Rates, Values, Policy Forms Revised 


The Texas Life, which issues non-participating insurance, 
has increased premium rates as of September 16, 1938, on 
all policies issued at age 10 and above, with the exception 
of the Commercial Ordinary Life plan. Non-forfeiture values 
on all plans issued at age 10 and above were changed as of 
the same date. Some of the rates (only) at ages below 10 were 
revised. At the same time a revision was made of all policy 
forms issued for adult policies. An example of new rates 
and cash values is given below: 

Surrender Values 
Age Premium Dis. D.1. Yr.3 5 10 20 
Ordinary Life Endowment at 85 
39 1.50 $3 


20 $14.02 ; 17 58 171 
25 15.82 45 1.50 6 23 73 209 
30 18.13 55 1.50 10 28 93 254 
35 21.19 69 1.50 15 35 117 306 
40 25.29 89 1.50 21 45 146 364 
50 38.52 1.71 1.50 33 79 218 489 
60 64.27 51 121 305 672 
20 Payment Life 
20 22.06 3 1.50 20 43 146 410 
25 24.08 38 1.50 23 50 165 456 
30 26.53 44 1.50 25 59 186 508 
35 29.60 57 1.50 29 69 210 566 
40 33.45 80 1.50 33 81 237 627 
50 44.98 1.80 1.50 42 107 293 747 
60 66.66 56 133 337 850 
Life Paid up at 65 
20 14.73 38 1.50 5 21 65 192 
25 16.85 AS 1.50 ) 25 85 240 
30 19.71 54 1.50 14 33 110 303 
35 23.73 .68 1.50 21 43 145 385 
40 29.51 88 1.50 27 63 194 500 
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F AILURE and Malcontent would 
make Life Insurance over. They de- 


spise Success. To the members of the 
Agency System that, in loyal coopera- 
tion with the companies, built and, in 
the same spirit, will preserve this great 
Institution, A HAPPY, PROSPER- 
OUS AND SUCCESSFUL NEW 
YEAR! 


EUREKA-MARYLAND 
ASSURANCE 
CORPORATION 


Eureka Bldg. Baltimore, Md. 

















20 Pay Endowment at 65 
36 1.50 26 


20 24.63 ; 57 179 493 
25 27.28 41 1.50 29 68 205 560 
30 30.52 30 1.50 34 81 236 640 
35 34.63 65 1.50 39 97 274 735 
40 39.82 92 1.50 49 116 318 851 
45 46.63 1.45 1.50 62 140 372 1000 


UNITED STATES Life Insurance Company, 
New York, N. Y. 


Capital Now Half Million 
New Issue Oversubscribed 


Subscription lists for the new issue of 70,000 additional 
shares of $5 par value Capital Stock offered by The United 
States Life closed on December 10 with a substantial over- 
subscription. The entire amount of $350,000 of new capital 
was received by the Company prior to the close of business 
on December 15, thus increasing the paid-up capital to a 
total of $500,000. As this publication has reported the company 
had previously reduced the old $300,000 capital by reducing par 
value from $10 to $5 per share. 


WEST COAST Life Insurance Company, 


San Francisco, Cal. 
Official Changes 


As announced some time ago, this company has been under 
Convention examination and the report has been practically 
completed and is expected to be released shortly. On November 
25th changes in company administration were made in fulfill- 
ment of a policy under consideration for some time of entrust- 
ing direction of the company’s affairs to those who are actively 
engaged in its operation. The present officers are as follows: 
President, F. V. Keesling, formerly Vice President and Coun- 
sel; First Vice President, Gordon Thomson, formerly Vice 
President and Actuary; Vice President and Manager of Agen- 
cies, Harry J. Stewart, formerly Northwestern Agency 
Superintendent of the company. No other changes have been 
reported. 
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1938 EDITIONS 


THE MOST COMPLETE, RELIABLE AND VALUABLE INFORMATION OBTAINABLE 


BEST’S LIFE INSURANCE REPORTS (Supplemented monthly with Best's Life 
Insurance News.) This book shows complete financial and underwriting 
information on all Life Insurance Companies, together with analysis of 
mortgages, real estate and other assets, history, efficiency of management, 
reputation and other valuable and interesting information for the insurance 
buyer, seller or student of life insurance. (Price $15.00.) 


BEST’S RATE BOOK—This work contains photographic illustrations from the 
rate and dividend manuals of the 48 Life Insurance Companies writing the 
largest volume of ordinary life insurance. Approximately 6000 of such rate 
book pages are reproduced—an immense fund of information which is ex- 
ceedingly helpful to all those interested in either the purchase or sale of life 
insurance and the student. (Price $5.28 postage included.) 


BEST’S ILLUSTRATIONS—Showing net costs, cash values, premium rates 
and policy conditions, arranged for easy comparison of the benefits and 
rates of policies offered by Life Insurance Companies. (Price $3.09 postage 
included.) 


BEST’S CHART OF RECOMMENDED LIFE INSURANCE COMPANIES—This 
work lists those companies, which, after careful analysis, receive Best's 
“recommendation.” Also gives the “high spots” of each company’s financial 
statement, arranged so as to be understandable to the general public. This 
chart is widely used by agents in selling and the public in buying life insur- 
ance. (Price $1.04 postage included.) 


USED THROUGHOUT THE COUNTRY BY LEADING LIFE INSURANCE SALESMEN AND EX- 
ECUTIVES. 


WHY NOT EQUIP YOURSELF WITH THE “TOOLS” WHICH THESE MEN FIND IN- 
DISPENSABLE? IT MEANS MORE MONEY TO YOU! 


ALFRED M. BEST COMPANY 


INCORPORATED 


BEST BUILDING 
NEW YORK. N. Y. 


HOME OFFICE 
75 FULTON STREET 
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Revised Rates and Values) .............ss.. BERBER  ccecdes 774 
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American Benefit Association, New York, N. Y. 
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(Report of Examination Reviewed) ........ 
Amicable Life Insurance Company, Waco, 
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Beneficial Life Insurance Company, Salt Lake 
City, Utah. (Report of Examination Re- 
viewed) 
Ben Hur Life Association, oan fordsville, Ind 
(Adopts American 344% Basis) ...........+.. 
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(Gains Reported) 
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ED ‘bud ce candeghibldcedecedenese BEE cccctccee 45 > ss. (Report 0 xamination 
(Favorably Examined) ..........cccsccccc00- August ...... 259 ee isars*gsns~"eserensscetacsueheezes SE <ooones = 
Insurance Clerks’ Mutual Benefit Ascoeietien, - no ce y 
a we - Ecker Continues Chairman—Slattery Bros. 
New York, N. Y. (Elects Irvine & Haff) ... December ... 545 roup Plan) Januar 631 

Jefferson National Life Insurance Company, (No bjection to Savings Bank Insurance) een 
la Ill. (Reinsurance of Lafayette Mu- - a $100,000 Available for Housing Investment— 

RbO5 0 66e6e chen sehbds eddies dacccdgceccees DP  esveddéec Sculpture Commission) ......... sosceee Februar 696 

Jefferson wipndare Bane Beeurenscs Ce, Goose #8 i... "fiona Taaendk Wea. Mee Geantn tetten. reba 
oro, N. WORGD GOES) cccccccccceccees February 696 Chcgerte © ee ee ee See Se. 

(First AB BMGREREEE) ccctesccesccocccecese y eccdecces 45 Klein Promoted) . ? March 805 
(100% Stock Dividend) ........cccccccccceees BED ‘icede¥ec 119 (Announces Housing Project) .......---.---- Ma perrewnrete 55 
(Six Months’ Gain—Price Agency Manager) eptember a dere monty age ote akg: la i SE 
(Better Business Reported) ................ November ... 470 (Duvernoy Group Program—Lo Medico Wins ‘ 
“Boston, Mass, (NST Figures) eerenn on (New. Agent's Agreement—New’ “Annuity |" °°" = 
oston, Mass MUGGED ccocecscoonsvese BOGR ccceces - 
(Increases Annuity Rates) Here Bae, 5 aay ya July 202. °12 ates) See eee eee eee ee eeeeeeeeeeee eee August eevee 261 
(NOW? WED GO Me POUETD ccccocsccesevceses October ..... 3 = artment Development—Ordered to Bar- 
ey Form Chan wate! HE PEEELEED Annuity Damn. Ween Ce Be Gu) wcceccccocvcseccccesecces . September .. 339 
ates Increased—Dividend Scale & Interest Dividend Announcement) ..............+++. October ..... 399 
Seg SPGED. ndcenecaccbeccaceectandeceis December ... 545 (Changes in Ordinary Dept. Policy Forms 
(New Juvenile Monthly Debit Ordinary Pol- and Practice—-New Plans—December Loses 
icies—Other Industrial Forms Revised)...... January 617 Labor ae Appealed—Writes Retirement ’ 
uses Ozset Benefit Association, New Yor Group—Char avoyne Group PER) scocccccs December ... 550 
2 Moraes es American Benefit ponaateakaat RS bi 8 774 (Contracts for World’s Fair Exhibit) eeeees January 620 
=a ife Insurance Co., Kansas City, Mid-Continent Life Insurance Company, Okla- 
Mo. (Rates Increased) ........+. - » Webruary ~++- 696 homa City, Okla. (Rates and Values evised) March ....... 807 
Kansas eg Sno Company, Topeka, Kan faiths ane ey “io a age any. —— Feb one 
92004000600006006460060866 ptember .. y. Mo ate Changes at Presen ebruary .... 
Kentucky Central Life & Accident Ins. Co., (Report of Examination Favorable) ....... . December ... 554 
Anchorage, Ky. (Report of Examination Re- Midland Mutual Life Insurance Co., Columbus, 
GUE cnts tetbbehbccatecaascéaaceeansessncees September .. 334 Loe and Values Changed) ............. February .... 698 
Kontues Home Mut. Life Ins. Co. Loui isville, a apees Successful Year—New Optional 
Ky. (Financial Statement as of Dec. 31, 1937) April ........ 888 SD HOUND cnccedéncesccoesedeoue seeeese March ....... 807 
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(Guaranteed Low Cost Dividend 
(Annuity Rates Effective Se S) ..+....... Jume ........ 122 ~New York Savi 
ptember, 1938).. Nove = ; . Savings Bank Life I 
Minnesota Mutual Life Ins. Co., St. Paul. Minn. "40 Forks N.Y. (Annual Premium Rates. for Paral 
(Favorably Kxamincdy september, 1938).. November ... 470 Banke in New York Str) eet, Savings Ro 
ae ee ee ee 7 7 4 or a e+e eeeee y > - or 
atianenste State Life Insurance Co., Minneap- January .... 620 North American Life esesit Company. December ... 557 Penir 
adore [i tee ae enced eecccesccece April ... 893 ioe Minn, (Rates and Values Re vill 
s ance TES ES a hd aie tea oT SOSSOSHeOdeeeseseesseocsecseceseecs l 
on (Bids for Two Companies) EAR aa May North American Reassurance Company, New March ....... Si4 Pa 
shore Ween Lancelled) PERLY AIOE | Bea ais on cart. N. Y¥. (Burke Now Assistant Secre- (Re 
~ : nibeenis : C-srepekans. Ge "MD  senhenssausd cdducavsatetesve 
Hi (ixecutive Changes) or. noe: Sea uary gg NN sees cialis Mayers “del 
DEE <eihisdarekheshstieosces . agen merican Union Life A ‘So- prsseres a vis 
wee (nce Company, Springtield, February .... 698 Northern nee a (Chicago Lien 124%). July 204 PP 
: , e Continued) .......... , - surance Co., Seattle, Wash, °° °°" 2 (J¢ 
(Qneng, New cHome Omce Building) <-----.) Suivi’. 0.7 dy eecembey May Statement Figures) c--- May 7 
- DE tinh nestacnecdubecasntiosc ‘tober... ° ; tination Favorable) ......... October _.| °° a 
3 insurance Company, Helena October ..... 399 Northwestern Life & Accident Insurance Co.., NOTE 200... 402 Phils 
. s Western Life) ......... + , Wash. (Purchased by Agency Com- Pa. 
Mutual Benetit Life Ins. Co.. New ~+++» March ....... 809 pany—See Mutual Union Lif pene. See | 
(Continues Dividend Seale) ”.........2..++.-. January Northwestern Mutual Life Insurance’ Co., Mii. OCP «+> we Bf 
Hitnines ban ike a oh Sesigddeseensaneca  Fostia.s 2 So nny ag tes. Policy F ; (B 
. Né tS pedtneiienn noe i palege: ates, Folic » ete, 
eee eens, Forms—3% Guarantee on Op- POTS > at 400 (Reports Satisfactory Year)... _— Se hb a = eae 633 oe 
(Dividend Sean ena ee . g nenae esecescces December oat Ronn, Sanuity Rates—Birkhaeuser Succeeds 2 = ~ ”' S16 os 
4 a ‘ eee ~——S £+ -- GeRSEEEED ©2928 OCS SOSOOESOLOO SEO SSESOSOSEESEOOSCE oe 
ae wee to Board—New ro ee (Revision Sou ne Forms Pending) ...... Sees .----- ro Co! 
et ee °S'eid obed ids dsc kehe des «a :, , olicy Forms DD, .. oce 48 Re 
Mutual Life Assurance Co.. Waterloo, Canada .. January .... 420 _ 1939; Rate Book and Dividend Maguay * Decembe ms (D 
ms. 937 Statement Figures) .................. bid April 804 Northwestern Nat'l Life Insurance Co., Min- ecember ... 558 (N 
aonet a hn insurance Co... New Yor: City jo Tedd deena, (Gains Continue) ..... poksesanst January 620 Pilot 
: SPREE Ripe yan eet aeea — ; DD. attiess thoes cones — one N, 
fa 3¢ Figures—New Policy Forms—Stanley POE, 43808 632 (January Increases) mr inildigieda bcenbaonnnd a. ee (19 
neg a CCPC See esesesese r March 809 | Arad be paies U ) TRE, « RC eta i at BSS April ~ ie eens he (Ji 
nu Vv —N “eee eee Di! SHeesaeee oO . a 4 ° “e? “se eee @BPEER see eeeens ae 
(Business A patna en Premiums) August ote ced 262 eported) crs. ee — Ma ae Pion 
{Dawson Appointed Vice President & General ee .. Oe St ED. sch cuncccdteensséceces PIG August seta ons Da 
Caneel) es Davies biccéed asics htt October 400 Sally, He Repayments) ............ > November’... 474 Lit 
son Elected Trustee) ...... December : 8 DET hobs one shades |. Ae Pion 
- Service Life Ins. Co.., hay SO --- December ... 555 (W. Gregg Appointed Ramet Agent).. = Eo. r 
mL ~_— by Sunset Life) ............... aus April 894 Northwestern Union Life Ins. Co Ottawa, m , Poa Poli 
(Dividend Schetane Gee ere ee feroposed soontract of Reinsurance with Fa 
- we Continued) .............. M 8 nkers a. shhlatesecence oe R 
Mutual Gaon pate asmnuary 1, 1989) Soncine ae Sor OS a te 7 Company, Raleigh. TENET 00+. 63s Poli 
4 ny, > 2 4 a c Me Dept ph . 7 
Wash. (Agency Company Purchaess Non” Ouléui Um to PR tartare February .... 702 Pe 
*. ern Life and Accident) ................ October 402 Cal. (New Business—Additional Direct ~ aT N 
‘ Mo. (Busit elity Life Ins. Co.. Kansas City, = | - (Reduces Federal Reserve Life Lise —aa- teen iailantaan -™ Post 
oo amernenens Up—Taylor Now Vice Presi- _ VUndee nth sures—Januar Record Month) March ....... 816 Yo 
National Guardian Life Insurance Company. September .. 360 (Examination Report) hanges) ........ September .. 34! et 
— Wis. (Mutualization Process Com- Rate Changes, + =e STOOPS RTE October ..... 403 Li 
(Dr. Gili Dies) tee d ee es: 123 Wenn be yr Fagan iterate see ee es eee November ... 476 Pres 
National Life & Accident Ins. Co.. Nashviile, | ovember ... 471 Ohio National Life Insurance Company, Cin. ee a 
IN en inscnsécdestsessste teres, March CKirn Dia (Convention Examination) ..... February .... 703 9 "i, 
nell pe ge poeeieeeecceees cca newer April ceecece ay (Annuity ates Increased) eCCCCS SESE eesesess oe eee 7m ( 
- xamination Bacapnny ° 777° ABELL ...--.e. PPORBOCT) neces ceceeeesecs ovember ... 479 
ct” : = pemadiatppscormntbeente TESS 203 onto Sts Reported—New Annuity Hates) '.-.. December... 300 ch 
National Life Insurance AE lglg ey anuary .... 620 . — Life Insurance Company, Colum- Ce 
Netiova ecember 31, 1937, Report) ; > Nevemt - motio © (Row Directors—Home Office Pro- (N 
National Life Insurance Co. REY, November ... 472 - ee dvance Figures—Non-Participat- co! 
| ee men Seale Continued) POMP RN . . a 632 7 wg Raney ist *** E OP 2 ee . March 17 (f 
on and Eneuranes Plan 4200002 °3°°°°°° [ Y sseee 6 ! rovision Extended) ........ July ........ 
(Gaing. Meperted diners A 2... February .... 700 teectesss hae ee ee eeeeeees ; coevesecs yw emia 4 iF 
IED neSedshasddhes ech wncantwaas ains Reported) ................ her .__ neo 
Vice President | Thomas  Resigns—_1. Ww NN iocacs 811; Old Colony Life Tnourance Batcee ss Chicago, Decumner ... Of Pro\ 
| wusias Elected Director) .........00.. ’ May Illinois (Liquidation Completed) ........ August oy; (I 
(New Months Production) .................: i ..">°"’ 56 Old Line Endowment Mutual Life Insurance ## _ vi — 
(New Annuity Rates—Wood BRiected Director © "© *******" 123 Co.. Dallas, Tex. (Charter Surrendered) ..... March S19 nt 
F a — ee orceccoccccsescesccce August 263 eMRate Bask Bae Co., Milwaukee, Wis. od th 
iH. A. i Saseeaithnan Shots sie, a. at lovember CVISCd) «+2. sees ee eeeenee esses 7 : 
a Schedule Continued—F.H.A. rey. $3. ae ry Ry Life Insurance Co., Portland eee aes uy 
SS 2S SOS SSO H OOOOH OOO SOSHO8OEOOOOOOESOOESEES ‘ ate . gures) | tndeclied * Andaatdmdnd + LED A, ' 
ala poe J Revisions and Rate Changes for 1939 December ... 556 (Report of Examination Favorable) ......... _ sat oe u 
Natic ae Business Increases) ............ January 62 (Term Policies Revised) .................... October ..... 406 A 
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oe Thrift Assurance Company, Omaha, ry ..-. 700 habilitation Plan) ...... pholds Re- . cl 
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(New Annuity Rates) ................°°°"" a Me 204 G preme Court to Review Reorganization) .. June ...///"° na ci: 
(Dividends Red BS) sereeeeerseveseseseees August ...... 263 (Goes on 3% serve Basis) .... FUME .oeeeees 125 ( 
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Neen a —! Insurance Company, Spokane, PeeY «+55 me Vane Policy Forms—New Rates and Divi- piss cadets 
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w Yor e Insurance Co. New York Gitg 7 °°*°°* c National Life Ins. Co., Salt Lak a eee m 
Rew Polley Forme d& Dividend Action, 0) January ..... 692 Paciht seem Tine examination) ea ee OE 
(1987 Fina ar) treccccceceeeeeeeseceeeees February .... 701 Colo. (Liquidation ensie fleonnieas! Denver, 
eeeeeee eevee eeereeeeeeeeeeeeeee e wT Ons ay v4 (] 
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Paramount Mutual Benefit Association, Rock- 

ford, Ill. (Reinsured by Pioneer Life of 

Rockford, BD cvcese seetneoece du bebeheeeoeee March ....ce. 777 
Peninsular Life Insurance Company, Jackson- 

ville, Fla. (Reinsures Virginia Business) . March ...... . 820 
re Rovere Life Insurance Co., Worcester, 

tRep ort of Examination Favorable) ........ Murch ....... 820 
Penn Mutual Life Insurance Company, Phila- 

delphia, Pa. (Retirement Income Policy Re- 

WEBED ccccccvcesdéesscoccoece smestaxtecevéotes March ...ccc- 820 

(New Annuity Rates) peace ne teesctecececasce August ...... 267 

(Joins A. Li. Ci) ceccesccecccveccccesecevecss December ... 562 
Peoples Life Insurance Co., Frankfort, Indi- 

na (Malpas, Vice President) .............. August ..... - 267 

philadelphia sce Insurance Co., Philadelphia, 
a. (R. H. Beard Elected Direct SD seesdsece February .... 709 
(1937 PIQUreS) cccccccccescccccccccesssccceces March ....... 820 
(Blehl Dies) ...... Coccccccccccccccccccccesocs MARY ccccccces 59 
(Business GOIMS) occ cccceccccccceccccccececes BEBO coccceee 124 
(Honors President Maloney—Production In- : 
i SY nus. . ices cedende duceaeed Yo cccccces 205 
(ROCKO TEICCEOE) coccccccccccccccccccscccccsece November 479 
Phoenix Mutual Life Insurance Co sartsord, 

Conn. (Home Office Promotions—it. f . Jones 

ED sane cedasecaseececéc 66obo0e0eecedeon BEOTCR ccccecs 822 

(Dividend Scale Continued) .................. BE! ccccccese 0 

Ce MO DEED oa00ec0n600060060e6ee8 August ...... 268 
Pilot Life Insurance Company, Greensboro, 

HN. C. CPPOGCBCCION FPIGUTOS) oo cccccccccccccccs January ..... 639 

tT PD itd naib enna oeeseenseee at March ....... 822 

i, i DD cate seseeinceoete cee ce September 344 

(October a Banner Month) .................. December 562 
Pioneer American Life Insurance Company, 

Dallas, Tex. (Reinsures Southern Standard 

ot ts MLD. ssscdeneenescdonaetes< BOGR ccccves 825 
Pioneer National Life Ins. Co., Topeka, Kans. 

(Colmery Now President) ......cccccccesees September 344 
Policyholder’s National Life Ins. Co., Sioux 

Falls, 8S. D. Chan es to Stock Basis) ...... September .. 344 

(Report of Examination Favorable) ...... November ... 480 
Polish National Alliance of the U. S., Chicago, 

EOE CHMUNEIOEED weocccccecceceacecceetess ugust ...... 268 
gs Life Insurance Company, New York, 

N. Y. (Examination Report) ................. SP vevcacees 60 
Posial Nettenal Life Insurance Company, New 

York, Y. (Examination Report) .......... PPPS 62 
Postal Life Insurance Company, Los 

Angeles, Cal. (Reinsures Great Republic 

i? ¢hsechtasles sedes ban ebeneceanesedese ctor November 466 
Presbyterian Ministers’ Fund, Philadelphia, 

Pa. (Retirement Income Endowment) sé$eees DD cossses 822 

(Report of Examination Favorable) ........ December 562 
Protective Life Insurance pati Birming- 

ham, Alabama (New Rates) ...............- August ... 268, 279 

(Report of akeinesie Reviewed) neeeteee September 345 
Provident Life & Accident Insurance Co. 

Faantansene. Tenn. (Rates Increased) ...... January ..... 639 

(New Rates matrates—Optional Life In 

Se MOE 24 dis cocunncodendedeetece February 710 

2 PE tthe nog benbadseecese6e6eeece oe March .....-- 823 

ek ik oes ond dee ee CaS BEAT cccccccsce 62 

te Cn: and ein edcas ces Sbeeeeenee September .. 347 

i Ee November ... 480 
Provident Life Insurance Co., Bismarck, N. D. 

SP PED ~ancddncceeces eases teseeesee March ....... 823 
Provident Mutual Life Ins. Co., Philadelphia, 

oh, PT, «a ccceeccdceecosanseces anuary ..... 639 

£¢  -RhS arses p peta eee Th sescece 824 

ty CD «ake osege0e6eeeoeseeose Ph, ¢é0akhee 824 

(First Regional Convention) ................. Oe 62 

SS f-) Pr nr SD. wncnnded 124 

(Increased Annuity Rates) ...........ses00. August ...... 269 

(Policy Guarantee and Premium Changes— 

Agents Honor Linton) .......--ccccccccceess December ... 562 

(19389 Dividend Scale Modified — Other 

Changes—Changes in Policy Guarantees and 

PUD «wo evcceceseeseuecenenceséeecascoes January 627 
Prudential Insurance Company, Newark, N. J. 

(Writes Group Including 8.8.A. Benefits) ... January ..... 639 

(Merck Retirement Plan) ..........-eseeee00. January ..... 639 

(Ordinar gee Ba Directors Re- 

elected—Home Promotions—Group 

Death _-, a te 

roo! DEE, cc cncovacdecéeneuncesseocs February . 7lv 

ecent Group Cases—Dr. Comeau, N. Y. C March ....... 4 
DD Anta dtnonnallie nc dnghotdabbbaseoceeeees 
(New Dividend Schedule) dh dh nnididiecsesende BEGG écccccs 770 
(Annual Business Conference—Smith Asso- 

Se SD nn nb000c000e0ed ened eeneceesces a saasender 
(Dr. C. P. Messick Appointed State Director) June ........ 124 
(Hurrell TT senceegeenes taseeseceseeoanecce ugust ..... - 269 
(James F. Little Dies—U. Ss. “National Bank 

Plan—Orange Memorial Hospital Group) September 347 
(President Duffield Dies—Home Office Pro- 

motions—Salary Allotment Cases—Campbell 

Sou Company's Pension Plan-—Denver 

EE tain ida bs ns Ghetesebe vse 666 t October ..... 407 
(Rate and Policy Changes) .............++- November ... 480 
(D’Olier Acting President) ...............-- November ... 480 
(Revision of Ordinary Policies and Ordinary December ... 545 
Rate Book—D’Olier Elected President— 

Bradley Elected a Director) ............--. . December ... 563 
(Dividends on Old Rates Reduced 7.5% 

Other Changes, Policies, etc.—Home Office 

PEE. dn cececcaeucescccosocnceeeccceses January 629 
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Pure Protection Insurance Association, Chi- 


Gee. Eis CEROMERGE) oc cncccsceseccecsetceces January ..... 640 
(Proposes Change to Old Line Basis) ....... November 481 
(Now Great Lakes Life Ins. Co.)............ January 632 
my Life Insurance Company, Providence, 
(Report of Examination Favorable) ... April ........ 900 
miatemet Life Insurance Company, Pittsburgh, 
Pa. (Business Gains) ....cccccccccccccccscess February .... Til 
(Report of Examination)................+..- January 632 
Reliance Mutual Life Insurance Co., Chicago, 
Ill. (Report of Examination Rev iewed) October ..... 409 
Republic National Life Insurarce Company, ‘ 
Dallas, Texas (Official Changes) ............ Basset 125 
Reinsures American Annuity & National 
Thrift) (See Also Western Union) .......... GRP scevcnce 205 
CAO TPGGRENDD cogcecoodercerewoesceces August ...... 269 
(Reinsures Western American Life) ...... November ... 488 
(Reinsures Fidelity Life of Arizona)......... January 613 
Reserve Loan Life Insurance Company, In- 
dianapolis, Ind. (Fidelity Meeting) .......... MOTE ciccios 824 
Rockford Life Insurance Co., Rockford, Ill. 
Cy PD GED cd ccce.ceccceteocceenes September 349 
Roman Standard Life Insurance Co., Manistee. 
Mich. (Custodian Appointed) ................ January ..... 642 
Ceeeeeees GOP TOGGUEVOED cecccoccccoceseccces Mt -cesacces 207 
Legeeverensp EN RRR ASS ee Pe August ...... 270 
saa n Geoat Northern Life of Chi- 
PEO A SORIES SSE eae CEC ire September 349 
,, SE by Great Northern Life) ........ October ..... 410 
Royal Highlanders, Lincoln, Nebr. (Insurance 
partment Orders as to Distribution of Sur- 
iD «nse¢6ebebeoss<cceonecgssceacsesece SY acdcasiles 125 
CHE DONE) ccoccscndeccceceeccossésooeee December 565 
Rural Bankers Life Insurance Company, Dixon, 
Illinois (Reinsured in Central Life of Chicago, 
DE 064.46.0000064)0006660400660¢ec0eRb06e0ne60 October ..... 415 
St. Louis Mutual Life Ins. Co., St. Louis, Mo. 
SEED MEU ccccccccesccctccceesseeudes REE «vctacn< 900 
Seate ve National Life Ins. Co., Albuquerque, 
(Takes over Santa Fe National Life of Okla- 
homa City, Ee scbvededbéccoduvenveeédoes dat BEE webeseéi 900 
—_ Fe ~ mc Life Ins. Co., Oklahoma City, 
(Retinsiired in Santa Fe National of New Mex- 
SOSesededeceeccoccccoeceréeoneoecoecereress Ae weccstcs “Oe 
Pe Life Ins. Comgpny. Houston, Tex. 
iSeperts Successful ear—Supplementary 
TD cccdacdccteccoescoedeecascecoeedoveocses February 711 
(Adds Participating Policies) .............. Sr escaeede 207 
(New Rates and Values) ......cc.scccceces GGG. ecneceee 214 
Scranton Life Insurance Company, Scranton, 
Pa. (Business Increases) ..............e+6. SE ii cmons 208 
(Merriman Elected to Board)................ January . 634 
Security Life & Trust Co., Winston-Salem, N. C. ; 
(Report of Examination Favorable) ......... BETS cccceecs 900 
Security Life Insurance Company of America, 
Pt Ti when oncacsesasendbenbdnesotebe 
(Statement of Trust as of Dec. 31, 1937) ...... SP icccccvcer 62 
Senrity, Life Engurgnce Company, Baltimore, 
DD ewecevetddewoareenevededs NFA Scevsde 128 
Security Mutual Life Insurance Company, 
Lincoln, Neb. (Assets and Liabilities—De- 
Ss TE 0. 6666.0666bdnedeseeeses 6b60b G0 November ... 484 
Security Mutual Life Insurance Company, 
Binghamton, N. Y. (Two New Policies) .... February .... Til 
(Dividend Schedule Continued) .............. MEE <e coceces 900 
(Adopts Standard Annuity Schedule—An- 
nounces New Term Policy) ..............+.+:. September .. 350 
Security National Life Insurance Company, 
Minneapolis, Minn. (Formerly Security Plan 
De GERD occ cceccééccevadcecesonc ceseces January ..... 642 
Security Plan Le ‘Insurance Company, St. 
Paul, Minn. (Changes Name to Security Na- 
tional DED wedseurcceccescéSoeedsesooecedeuese January ..... 642 
Service Life Insurance Co., Omaha, Neb. ...... 
nT > <sendeescoeddseusebueutesséen a 825. 
Shenandoah Life Insurance Company, Roa 
noke, Va. (January Business Increases) .... March ....... 
BP ee er ee Heptamben. 350, 355 
Souspengters Life Insurance Company, Green- 
le C. (Rates Imereased) .cccccccccccceces February 713 
ma. 5. Aid Society of Vreane, Inc., Rich- 
GR WE ccc edhesdcnsenchbccccdccedoeds decee 
(B. L. Jordan REED Gace choc codétckdéndééenese Pe cteonees 901 
Southern Life & Health Insurance Company, 
Birmingham, Ala. (Examined) ............ See *eeandeee 208 
Southern Life Insurance Co., Atlanta, Ga. 
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ue Have you found the key 
ti 
128 
; ? 
x to SAFETY : 
n 
™ @ @ @ Accidents, fires and industrial disease can be prevented 
/ only by recognizing the causes and taking steps to elimi- 
= nate the hazards which cost us an accident tax of $120.00 
’ every time the clock ticks! 
908 
90S 
m7 @ @ @ This safety information can be obtained quickly, com- 
aia pletely and clearly within the pages of SAFETY 
mi ENGINEERING—America's Pioneer Safety Magazine 
488 since 1901. 
p The safety ideas, suggestions and methods of preventing accidents as presented by SAFETY 
= ENGINEEPING constitute an invaluable guide. Sound practical safety information, not 
a theory, is gathered from the four corners of the globe. 
568 
TI 
al: One safety idea, one suggestion, can pay for itself many times over. 
n11 
- @ @ @ The well-informed safety director is the logical leader in 
352 his community in accident prevention. 
71 
"7 THE GREATEST INVESTMENT IN LIFE 
a IS THE PRESERVATION OF LIFE ITSELF. 
R28 
O75 READ 
-|] SAFETY ENGINEERING 
$3.00 per year 
AMERICA'S PIONEER SAFETY MAGAZINE 
A DIVISION OF ALFRED'M. BEST COMPANY, INC. 
CHICAGO HOME OFFICE—BEST BUILDING DALLAS 
CINCINNATI 75 FULTON ST., NEW YORK BOSTON 
S 
JANUARY 3, 1939 653 
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